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THE WEEK 


HERE has been no appreciable lessening of the 

irregularities and contrasts in business, the lack of 
uniformity in commercial movements still being a cén- 
spicuous phase. The Fall season has not failed to bring 
increased activity in different quarters, but the situation 
remains uneven and existing uncertainties cause con- 
tinued hesitation. Political factors tend to restrict 
operations, there being a disposition to await the out- 
come of the elections, and the question of prices also 
has a restraining effect in some lines. Revival in the 
cotton goods industry is being impeded by the wide 
variations in prices for the raw material, due chiefly 
to revisions of crop estimates, and the recent adoption 
of a new method of quoting prices has unsettled the 
steel trade. Despite these and other drawbacks, how- 
ever, there has been a definite improvement in general 
conditions and most of the statistical comparisons reflect 
the turn for the better. A substantial gain in steel 
production in September and a further increase in un- 
filled orders are prominent among the favorable fea- 
tures, while the maintenance of freight car loadings at 
an unusually high point for this period shows plainly 
that consumption of goods is of notably heavy volume. 
The disinclination of most buyers to make forward com- 
mitments still occasions comment, but this apparently 
does not indicate a lack of confidenee and probably is 
accounted for in part by the ability to secure prompt 
shipments. Except in a comparatively few instances, 
there has been no rapid rise of prices, the advance in 
Dun’s Index Number last month being only about 114 
per cent. and resulting from the higher prices for food- 
stuffs. 


Although the advance in the monthly index number 
was slight, DuN’s weekly list of wholesale quotations 
still shows a wide margin of increases. Thus, 51 of 
this week’s 76 changes were in an upward direction, 
whereas a year ago there was a small excess of declines. 
Movements in cotton and grain have been the outstand- 
ing feature, a sharp fall in the former commodity this 
week contrasting with a further rise in the principal 
cereals. As previously stated, higher prices for food- 
stuffs accounted for the advance in the monthly index 
number, and the breadstuffs group has increased about 


18 per cent. since June 1. During the same period, all 
other commodities included in DuN’s compilation have 
risen only a little more than 1 per cent. 


The sharp break in cotton prices this week was due 
to a more favorable government crop report than had 
been expected. Instead of the considerable reduction 
in indicated yield that the trade had looked for, Wed- 
nesday ’s report showed a decrease of only 97,000 bales. 
According to the official ealeulation, the loss in erop 
condition during the last two weeks of September was 
less than 2 per cent., and the present forecast is for a 
production of practically 12,500,000 bales. After these 
figures had been made known, prices fell rapidly, the 
spot quotation on Wednesday declining $6 a bale. On 
the next day, the Department of Agriculture issued its 
October grain report, which showed an increase of 
19,000,000 bushels in the indicated wheat harvest over 
the September estimate, but a decrease of 54,000,000 
bushels in the corn erop. 


With a gain last month of nearly 11 per cent., steel 
output has risen about 50 per cent. above the low point 
of last July. At 108,269 tons, the September daily rate 
of production is the highest reported since last April, 
while revised figures on the manufacture of pig iron 
show the largest daily average since last May. Buying 
of pig iron is light and does not extend very far ahead, 
and price uncertainty has tended to restrict demand for 
steel. Purchasing by the railroads, however, continues 
large, and it is noted by The Iron Age that low fabri- 
eated steel prices are bringing out more work than is 
ordinarily expected at this season. With a total of 
about 27,000 tons, this week’s awards were 40 to 50 
per cent. in excess of those for any week in September. 


There has been no pronounced gain in dry goods 
business, yet distribution in both retail and wholesale 
channels is steady. Jewish holiday observances this 
week had a retarding effect, but this was a temporary 
influence. The sharp break in prices for raw cotton 
that followed the official crop report on Wednesday was 
an unsettling factor, and the wide price fluctuations in 
that staple in recent weeks have tended to hamper the 
revival in markets for goods. In other textile raw 
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materials, notably wool, the price movement has been 
upward, and prices on many lines of woolens and wor- 
steds have been advanced. Generally, the trend of 
textile production is toward recovery, although there 
still is a very considerable amount of curtailment. 


No lessening of the firmness of hide markets has 
oceurred, new business being either at former prices or 
at slightly higher levels. Another substantial move- 
ment in demestic packer stock this week further 
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strengthened the position of sellers, while calfskins 
hold steady at Chicago and have advanced a little at 
New York. The recent improvement in the leather 
trade has been maintained, and prices, both for upper 
and bottom stock, are strong. In footwear, also, there 
are indications of betterment, with chain stores report- 
ing a heavy demand for low-priced shoes. On the other 
hand, it is stated that mail orders received by New Eng- 
land producers have decreased. 





GENERAL BUSINESS CONDITIONS 





fastern States 

BOSTON.—tTrend of business is favorable, though pro- 
ress continues to be slow. The woolen trade is optimistic, 
prices are still advancing, and trade is active in all lines. 
Woolen mills are gradually working nearer to full pro- 
duction, orders for men’s wear coming in better; many of 
the numbers of dress goods have been withdrawn. Worsted 
yarns are moderately active, and knitting yarns are in good 
demand, although quotations have been advanced. Cotton 
goods in the primary markets, while not particularly active, 
are moving better. Higher quotations are being given on 
cotton goods, the advance being the most noticeable in 
print cloths. Cotton yarn prices are also up, but the 
increases have restricted buying, and the market is quiet. 

The shoe business is active, principally on current orders, 
which are being received in good volume, but forward orders 
are disappointing. Stocks of leather have been decreasing 
during the last two months, and the tendency of prices is 
now upward. Leather quotations are not yet in line with 
hide prices, which have advanced considerably, and are still 
tending upward. Sheep skins are active, but in other lines 
the demand is moderate. Brick is quiet, but cement is 
moving better, spruce and flooring are quiet, with no 
change in quotations, and hardwoods are slow, with prices 
weak. Pulpwood Is active, at firm prices, and mills are 
slightly busier. Hosiery and knit goods manufacturers are 
increasing their output. The jewelry business is recovering 
scmewhat from several months of dulness. 


BRIDGEPORT.—Most manufacturers are on part time 
schedules, although a slight improvement has been noted 
during the month. Builders’ supplies are active, and a fair 
Fall trade is anticipated. In the hatting center, Danbury 
and Norwalk, business is very good and manufacturers are 
optimistic. Retail trade has been slow, but it is believed 
it will be stimulated by cooler weather. Collections are fair. 


NEWARK.—Crisp Fall weather is affecting favorably 
retail distribution, which continues fully normal, while 
seasonable merchandise, textiles and wearing apparel, 
men’s clothing and shoes are moving satisfactorily. Manu- 
facturers of knit goods report improved inquiry and better 
orders, though not much improvement is noted in other 
manufacturing lines. There seems to be a general dis- 
position to operate on a close basis, without future com- 
mitments of magnitude. 

The fuel situation is well in hand, with ample supplies 
of coal and coke for present requirements, and open weather 
facilitates the delivery of supplies for Winter use. Lumber 
and building material continue in fair demand, with prices 
unchanged. There is some recession both in number and 
value of plans filed for new buildings, but construction 
operations under way are progressing satisfactorily. Bank 
deposits continue large and collections generally are hardly 
better than fair. 


PHILADELPHIA.—tThe slight improvement apparent in 
production and distribution of merchandise during the last 
few weeks continues, but the increase in sales volume is 
not large, although there are many evidences of a decided 
enlargement during the next two months. Yarn is selling 
better, and the market is advancing in sympathy with the 
unexpected and sharp advance in cotton, which is stim- 
ulating business. Sales of worsted waste have increased 
considerably during the last six weeks, shipments being 
from 75 to 100 per cent. larger than those made during 
the preceding six weeks. While prices still continue to 
advance in this country and abroad, a very good and profit- 
able season is expected. 

Business has improved considerably in the clothing trade, 
but shoe production is only fair, factories operating around 
65 per cent. of capacity, with most orders for quick delivery. 
There are more inquiries for glazed kid, but orders are 
small. Tanneries have been able to secure advances on 
sole leather, as there has been considerable activity for the 
past sixty days, and stocks have been depleted. Raw hides 
are up from 4c. to 5c. a pound. Belting butts have been 
more quiet than sole leather, but prices are somewhat firmer. 
Groceries are active, and advances in present price list are 
expected, owing to the shortages of all fruits and vegetables. 

Lumber continues to sell well, September totals being 
ahead of those of August, and present inquiries are on the 
increase. Pig iron, coal, coke and ores show a slight change 
for the better, and paint manufacturers now believe that 
Fall trade will make a satisfactory showing. Manufacturers 
of flowers, feathers and novelties find that conditions have 
slightly improved. Collections in most branches of the 
leading industries are better than they were a week ago. 


PITTSBURGH.—A slight improvement is noticeable in 
general business conditions, and retail trade, while still 
below normal, is improving somewhat. Outlook is now 
considered more favorable, in view of the fact that stocks 
are low. In the dry goods trade, orders are more numerous, 
and prospects good for future business. The shoe trade 
is gaining a little, although heavy shoes are selling slowly. 
During the week demand for staple hardware increased, 
but builders’ items are slightly less active. Prices are not 
showing much change. Jewelers are a little busier, al- 
though volume of their trade is still below that of last year 
at this time. 

Demand for lumber and other building materials is less 
active, but still very fair, and some items are easier in 
price. Output of glass is on the increase, and demand is 
somewhat stronger. In general, industrial activity is some- 
what livelier, although still rather spotty. Collections in 
many lines, however, are rather slow. While coal produc- 
tion is increasing, and is now estimated at about 50 per 
cent., it is still considerably below normal, and prices are 
no stronger. Quotations per net ton at mines, for run of 
mine coal are: Steam, $1.50 to $2.10; coking $1.60 to $1.85; 


























October 11, 1924 


gas, $2 to $2.25; steam slack, $1 to $1.10; and gas slack, 
$1.50 to $2.10. 


Southern States 

ST. LOUIS.—Retail outlet is widening somewhat, the 
greater distribution being in women’s ready-to-wear and 
men’s wearing apparel, although bedding of all kinds, knit 
goods and dress materials are having a good call. Stocks 
of merchandise, while, as a rule, somewhat below normal, 
are in a very healthy condition, and it is quite evident that 
merchants in practically all sections are anticipating a good 
Fall retail business. 

Although the number of visiting merchants in the market 
was about the same as during the preceding week, orders 
were more numerous and for larger amounts. Road forces 
sent in a very satisfactory volume of business. In dry 
goods, the strength of the cotton market, due to the lower 
estimates of the crop, has resulted in greater strength 
in primary markets, and some staple lines of merchandise 
have been advanced, while others have been withdrawn. 
The firmness of woolen goods continues, with the demand 
for novelties increasing. 

The continued advance in the wheat market, contrary to 
expectations of most flour buyers, has had a tendency to 
curtail new business. Although millers are anxious for 
business, not much price-cutting is noted. Export business 
is showing steady but moderate improvement, Continental 
buyers taking more patent flour; but trade with the United 
Kingdom is still light. 

The local lumber market for all woods is quiet, but there 
is a little more business being carried on in the major soft 
woods and in hardwoods. Price concessions are responsible 
for the business being developed in soft woods. Demand 
for hardwoods is principally from flooring mills, and cer- 
tain lines of box manufacturers, while furniture makers 
are also taking a little more stock. The automobile in- 
dustry is still buying closely to its needs, and while a steady 
factor in the market, is not an active one. Collections 
generally are reported satisfactory. 


BALTIMORE.—Activities seem to be increasing in all the 
great pivotal industries. Porcelain and enameling oper- 
ations are still rather sluggish, but current business is 
somewhat above that for the same period last year. Can- 
ning factories are being retarded by late crops, but meat- 
packing establishments are running full time, and current 
trade is better than it was during the early Fall of 1923. 
Candy manufacturers have increased their output nearly 
50 per cent. during the last six weeks, and present outlook 
is distinctly encouraging. Fertilizer manufacturing is un- 
usually brisk, and there are more inquiries for paints and 
oils. Wholesale hardware houses report increased sales in 
shelf merchandise, and some improvement in seasonal lines. 
Coal is more active, movement of bituminous from mines 
now running at a rate which is fully 2,000,000 tons a week 
ahead of that of last year at this time. 

Cotton textile industries have been somewhat affected by 
continual fluctuations in the raw cotton market, and prevail- 
ing prices of woolen goods are high, owing to advances in raw 
materials. Present outlook for the clothing industry is dis- 
tinctly better; there has been some revival of buying from 
the work clothes factories, and a fairly good demand for 
the products of the tailors-to-the-trade. There is a better 
feeling in the ladies’ garment group, despite the handicap 
ef the recent strike, which seriously crippled union shops. 
The outlook for underwear and knit-goods is more encourag- 
ing than it has been for some time. Children’s clothing 
also looks better for the next six months. Dry goods and 
notion houses report improvement, and millinery houses 
are averaging 25 per cent. more business than at this time 
last year. 

All local crops are late, Maryland tobacco being espe- 
cially delayed. Tomatoes do not appear to be ripening very 
fast, and present receipts are low. Corn is soaring, and 
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peas are also ascending in price. In fact, all fresh vege- 
tables are high. Sweet potatoes are active, and lima 
beans are in good demand. There was but little buying 
of small fruits during the week. Bank clearings increased 
9.3 per cent. in September, as compared with those for 
September, 1923. Imports for the past week were valued 
at. $3,211,256, and exports totaled $1,136,549. 


COLUMBUS, GA.—A slight improvment has been noted 
in general business conditions in this section during the last 
thirty days, though volume of trade is hardly up to ex- 
pectations. Cotton crop is better than it has been for two 
years, though excessive rains during the last week have 
hindered picking, and has also damaged the grade of the 
cotton to some extent. In the southwestern part of Georgia 
a fairly good peanut crop is being harvested, and prices 
are said to be good. 

There has been an increase in the volume of dry goods 
and notion sales during the last few weeks, and practically 
all cotton mills are now operating on full time. Labor is 
fairly well employed, and building operations continue 
active; though confined mostly to dwellings and small com- 
mercial buildings. Collections are fair to slow. 


MEM PHIS.—Weather conditions have continued favor- 
able for the cotton crop, except:that temperatures have been 
a little low the last few days for the late part of it. and 
harvesting is making better progress. If frost holds off 
long enough, most of the late part will yield well. Market- 
ing has been fairly free, and prices satisfactory, resulting 
in better collections and some stimulant to trade. 

Retail trade, however, continues rather hesitant, and in 
no line is there disposition to buy more than absolute re- 
quirements. Outlook is regarded as good, as stocks are 
small and cotton at $100 per bale and better mean extensive 
liquidation of debts, and fairly good purchasing power. 
Lumber trade reports are looking up slightly, but caution 
among buyers continues. Building activities have slowed 
down, but only slightly. There is little excess labor. 


FORT WORTH.—No noteworthy developments have 
affected the general trend of business during the past thirty 
days. Automobile tire dealers are closing a profitable 
Summer season, due partly to the increasing popularity 
of balloon tires, and partly to the larger number of auto- 
mobile owners. Postal receipts, bank clearings, and build- 
ing permits for September show gains over those for the 
corresponding month of last year. Collections are still 
dragging, but in certain sections where cotton is being 
marketed, payments have been somewhat enlivened. Whole- 
sale grocers report a volume approaching that of the war 
days, but at less profit. Retail buying of Fall wearing 
apparel has been brisk the past week, having been stim- 
ulated somewhat by cool weather throughout north Texas. 
Crop conditions are favorable although cotton picking is 
thirty days late, having been hindered by rain. 


LITTLE ROCK.—The tone of business in general con- 
tinues much improved, the cotton crop being favorable, as a 
whole. The apple crop this year was large, prices good, 
and that section of the State is experiencing a satisfactory 
trade. Country merchants are visiting the local market in 
large numbers, fair-sized orders have been placed, and 
wholesalers anticipate a good volume of business this Fall. 
Collections are improving slowly. There has been an im- 
provement in retail trade, September having been un- 
usually cool, causing an early demand for Fall merchandise. 
In the building line, trade continues fairly active, building 
being confined principally to small structures. 


NEW ORLEANS.—Fall business is fair with wholesalers, 
and about as active as could be expected under general 
conditions existing at the present time. The retail trade 
is holding up quite well, though weather conditions have 
somewhat retarded the movement of Fall and Winter mer- 
chandise. Collections are good. 
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Cotton has been fairly active, with a slight tendency 
towards higher quotations. Sugar has been quiet, and while 
raws have been slightly lower in prices, there has been no 
change in refined quotations. Rice has been quite active, 
with prices holding firm. Crop conditions are satisfactory, 
with general tone of the market strong. The real estate 
situation is unchanged. Building permits for September 
equaled those of the previous month, though a much greater 
number was for residential work. Material and labor costs 
are unchanged. 


Western States 


CHICAGO.—Pressure to expedite deliveries, and a larger 
volume of orders, many of them for the replenishment of 
stocks, have combined this week to give fresh evidence of a 
broadening of the retail outlet for merchandise, and more 
confidence on the part of merchants in covering their needs 
for the future. Fall buying is on a good scale and com- 
mitments for Winter also have expanded. Business, on 
the whole, is the largest of the year, and indications are for 
further betterment. Advance demand for holiday goods 
is encouraging. Staple cottons are moving well, notwith- 
standing recent price advances; the opening of Spring lines 
of ginghams has met with a fair response. Manufacturing 
has undergone further expansion and the volume of orders 
forecasts a further extension of operating schedules. 

In steel the recent upturn in buying is well maintained, 
and prices are hardening. An advance of $1 or $2 a ton 
on bars, plates and shapes would cause no surprise in the 
trade. Most of the manufacturers have good backlogs now, 
and are disposed to limit commitments at present prices. 
Demand for building materials has strengthened consider- 
ably, because of the rush of contractors to complete work 
now in progress before bad weather sets in. While new 
projects are fewer, enough work is in sight to insure a 
good degree of activity until well into the Winter. Domestic 
users of coal are buying freely now and price advances of 
25c. to 50c. a ton have accompanied the increase in market 
activity. Stocks in yards are low, as a rule. The recent 
advances in the prices of cereals have further improved 
sentiment in the interior, and buying there is on a larger 
scale, as indicated by reports from local merchants and 
the large mail order houses. Money continues easy, with 
commercial paper at 3% to 3% per cent. Collections are 
running ahead of those of last year. 


CINCINNATI.—While no marked changes developed in 
trade circles during the week, the manifest trend is toward 
improvement, and recent gains, though slight, are being 
maintained. Some definite signs of recovery are shown 
in the iron and steel industry, and purchasing of pig iron 
mainly for small lots is on the increase. Domestic demand 
shows seasonal activity in the coal industry. Industrial 
stocks are relatively low, and, as a result, there is more 
liberal buying of steam fuel. Furniture manufacturers are 
running practically full time, but on a four to five-day-a- 
week basis, with dealers buying only for immediate needs. 
Prices are unchanged but advances are in prospect, due to 
price changes in all iron and steel parts. 

Conditions in the textile trades are characterized as 
rather spotty. Certain lines of women’s wear knit goods 
are in fair demand, while other branches of the trade con- 
tinue dull. Conservative buying predominates in the dry 
goods district, but visiting merchants were in the market 
during the week in increasing numbers, and house trade, 
combined with an improvement in road sales, contributed 
to a satisfactory turnover. A return of mild weather dur- 
ing the week interfered with Fall buying in general retail 
circles, and consumers appear to be marking time. 


CLEVELAND.—Fall trade continues fairly steady after 
having taken on a brisk start during September. The contin- 
uation of cool weather is causing good demand in wearing 
apparel business, particularly in men’s and boys’ clothing, 
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women’s cloaks and suitings, the knit goods and under- 
wear trade and the millinery and shoe industry. Furniture 
and household goods, including carpets, draperies and 
blankets are in good demand. Dry goods, hardware, gro- 
ceries and other staple lines of merchandise are having a 
steady Fall business, and there is also increasing trade in 
chemicals, drugs and medicinal supplies, while paints, var- 
nish and wallpaper are having a satisfactory season. Build- 
jug operations begin to show some recession, and the prin- 
cipal effort is now towards finishing up work already well 
under way. 

An important feature in current trade is the sale of 
radio apparatus and supplies. The electrical business is, 
generally speaking, fairly brisk. Jobbers in most lines re- 
port business picking up, but most orders are moderate in 
volume, and for immediate needs, although there is some 
indication of a more liberal tendency in placing important 
orders for future deliveries. Most manufacturing lines are 
still operating somewhat below normal capacity, and the 
average of unemployment remains fairly steady. Pro- 
duction of steam and domestic coal continues to increase 
somewhat, and there is very little change in market quo- 
tations. The lake trade is drawing to a close for the 
season, and dealers are directing their attention more 
particularly to demand in local manufacturing circles. 


TOLEDO.—Retail trade has expanded during the last 
week or two, purchasers for both women’s and men’s ap- 
parel being more numerous, although sales are not quite 
up to the volume of a year ago at this time. House fur- 
nishing stores also report active business, and prices are 
holding quite firm. There has been an increased demand 
for electrical and radio supplies, and building operations 
continue to run ahead of those of 1923, especially in com- 
mercial buildings. 

Manufacturers of machinery, tools, brass parts, and 
similar items report slow but steady gains in demand. This 
condition also applies to the automobile industry. Grain 
is moving satisfactorily, and at good prices, with favor- 
able results in rural districts. Collections are holding up 
fairly well. 


DETROIT .—Improvement in Fall trade is shown by the 
increased interest and demand for merchandise, and season- 
able goods have been moving with somewhat more freedom. 
Buying has not assumed its volume as yet, but trade opin- 
ions reflect an optimistic view. Wholesalers’ and jobbers’ 
sales are of fair volume, but great interest in future com- 
mitments is not especially marked, and spot buying rules. 

Factory output is still below normal, and full forces 
have not been returned to employment. The building in- 
dustry is still active, and general business for the year 
in this field will show a substantial increase over that of 
a year ago. All building materials and accessories of all 
kinds going into construction work have been in strong de- 
mand at good prices, and there has been no slack time with 
labor. Collections continue fair. Probably the only factor 
retarding present progress to any extent is the uncertainty 
of the approaching election, and with that safely past, an 
improvement in trade conditions can be confidently expected. 


ST. PAUL.—Trade throughout this section is slowly but 
surely improving, and manufacturers and jobbers are ex- 
pecting a good Fall and Winter business. Threshing of 
wheat has not been completed, owing to rains; but a fair 
portion has been marketed, and this is having a favorable 
effect on business. Buying in the most part is confined 
to small orders; which, however, are numerous, and imme- 
diate business has somewhat increased over that of a vear 
ago. 

Slight betterment in business is reported in dry goods, 
notions, footwear, men’s furnishings and clothing. Sales of 
hardware and butcher supplies also show a small increase. 
In drugs, chemicals and oils, and harness, a satisfactory 
volume of business is reported. Sales of groceries and con- 
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fectionery, have increased, when compared with those for 
the same period of a year ago. Collections are fair. 


KANSAS CITY.—September showed an increase in dis- 
tribution in all principal lines over last year’s record, but 
there has been a sharp break for October. Many believe that 
the approaching election is influencing movement, although 
there is no doubt that dealer stocks have been rounded out, 
and that a short cold snap will stimulate retail sales. 

Sharp competition is noted by local retail lumber and 
building material concerns for business, and sales have in- 
creased, although prices are steady. Unfilled orders of 
mills are much less than they were a year ago, but in- 
creasing evidences of export and railroad business are 
apparent. Flour mills recorded a slight increase last week, 
but structural steel fabrication is down. 


ST. JOSEPH.—Improved conditions are well maintained 
in practically all lines, and, as the season advances, accum- 
ulations of distress merchandise are being absorbed, placing 
business on a healthier basis. A possible shortage in filling 
demands for regular stocks is becoming apparent, and prices 
are showing a decided tendency towards stiffening. 

Favorable weather conditions are increasing the possibil- 
ities of a better corn crop and strengthening the optimistic 
feeling that prevails regarding business activities in the 
immediate future. Mercantile collections are reasonably 
satisfactory. 


KEOKUK.—-An improvement was noted in business con- 
ditions in this territory, during September, and with the 
advent of cooler weather wholesalers report a more active 
demand for Fall goods. Country merchants are buying 
more freely than formerly, and are evidently anticipating 
a good Fall trade, although they are not inclined to go far 
beyond current requirements. 

The tomato crop is light, but corn has shown consider- 
able improvement, although warmer weather would help 
materially. Money is plentiful at current interest rates, 
and an improvement is noted in collections. 


Pacific States 


SAN FRANCISCO.—September closed with business 
Icoking up, and generally satisfactory in volume. Buying 
of staple merchandise for Fall and Winter is better, al- 
though commitments are largely confined to nearby re- 
quirements. The number of new manufacturing plants 
starting in this district is indicative of commercial expan- 
sion, and the steady growth in population is revealed by the 
$9,000,000 being voted in Alameda County for school bonds. 

Lumber production is about normal, and prices have in- 
creased slightly during the last sixty days. Although ex- 
port trade is quiet, inquiries are increasing. Cement sales 
are breaking all records, with building activities in San 
Francisco and vicinity reaching new high levels. Com- 
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mercial credit conditions show improvement, although col- 
lections in some lines are still backward, awaiting fuller 
returns from crops. Bank credits rule easy, available funds 
being large and rates low. 


LOS ANGELES.—tThat a gradual but permanent upward 
movement of business has started for a long run is the 
conclusion drawn from interviews with a varied line of 
interests, that note an increase in buying strength and pay- 
ing ability in their own particular branches. Official figures 
and research of many kinds show that the always increas- 
ing manufacturing output of Los Angeles now runs well 
over one billion of dollars yearly, and that the bank clear- 
ings for the first nine months of 1924 totaled $5,982,346,028, 
or $876,428,868 greater than those for the same period in 
1923. 

The same authorities also find that Los Angeles Harbor 
commerce has increased 1,700 per cent. in the past five 
years, and now registers as the greatest oil port; the second 
largest fishing port; also the second largest in total tonnage 
handled; as well as the largest lumber importing center in 
the world. 


PORTLAND.—Jobbing business continues to show gains, 
and greater improvement is expected after the election. 
Retail trade is also better. Agricultural districts are in 
a more prosperous condition than they were a year ago, and 
there are indications of a material increase in business with 
Europe, particularly Germany. Local bank clearings in 
the past month were $162,448,841, an increase of $12,766,490 
over those of the preceding month, but $1,661,091 less than 
those of September, 1923. Building permits in September 
also showed an increase over those recorded in the same 
month last year. 

The lumber market maintains a firm tone, with sales 
still in excess of production. Price advances in the past 
month ranged from 21 cents to $1.27 per thousand, accord- 
ing to grade. Foreign and domestic cargo is good, and a 
larger yard trade is expected soon. Output of West Coast 
mills in the past week was 97,881,459 feet, and orders were 
booked for 100,116,285 feet. Of the new business, 46 per cent. 
was for water shipment, 33,726,424 feet for domestic ports, 
and 11,337,694 feet to be exported. Shipments during the 
week were 104,105,019 feet. Unfilled cargo orders total 
226,397,065 feet, a decrease of 1,529,593 feet for the week. 
Unfilled rail orders are for 4,348 cars, a decrease of 291 cars. 

Grain prices have advanced to the highest point of the 
season, with more general selling by farmers. Exporters 
have done a good business with Europe and the Orient in 
wheat for shipment later in the year. Substantial flour 
orders have also been received from Europe. Wheat ex- 
ports from Portland last month were 2,023,018 bushels, 
compared with 3,714,919 bushels in the same month last 
year, and flour exports were 77,263 barrels. 

(Continued on page 11) 





CANADIAN FAILURES—THIRD QUARTER, 1924 















































PROVINCES TOTAL COMMERCIAL | MANUFACTURING TRADING | OTHER COM’L BANKING 
_No, | _ Assets Liabilities No, | Liabilities | No. | Liabilities | No. , Liabilities No. | Liabilities 
Ontario PEELS EE ae 172 | $5,981,478 | $13,622,442 | 62 | | $12,193, 550 | 99 | $1,227.617 11 | $201,275; .. Bia maces 
st oh ite ba be ets 168 1,841,962 2,346,127 41 76.904 | 120 | 1,325,523 7 243,700; .. oo 

British Colmmbla..ccccccccs | 19 "324,000 320,100 6 208,700 13 | 111,400 =k gece, Tipe: 
CRED a RRS 12 18,900 119,800 2 19,000 9 86,800 1 14,000 .. 
Newfoundland .......seses. 6 6,400 43,200 | 1 | 1,200 5 42,000 ie Pemeee oo) we 
DE «=o pec ehesesccesoese| 51 246.596 363,483 | § | 76,400 37 260,183 6 26,900 ae 
New Brunswick............. 7 10.080 26,787 2 | 6,200 5 20,587 ae) nad i Ot eer: 
Prince Edward Island....... 1 6,700 80,000 | Pee nied 1 | 30,000 oo | eees - Reed 
P< taeeec ess heaneeae | 25 199,800 350,200 | 3 162,500 | 22 187,700 ce 4 ota kt. Spite 
Raskatchewan ...........6.. 19 114,953 172,368 | 2 | 56,800 | 15 108,600 2 | 6,968 <* pate 

3d Quarter, 1924.... | 480 | $8,750,869 | $17,394,507 | 427 | $13,501,254 | 326 $8,400,410 27 | $492,843 | 

—_— Ore | 705 | $6,816,648 | $11,541,492 | 183 | | $3. 870,838 | 485 $6,603,524 37 |$1,067,130 4 224, 

© Biiisevesnee | 880 | 17,854,277 | 21,578,288 | 201 | 18,304,752 | 608 * 257,560 21 a 01n 956 2 ’ 30,000 

*¢ -:1921......... 586 18,803,513 | 20,672,951 | 146 | 13,644.196 | 407 6,179,292 33 ow. 6 a rr pes 

: Ts ceaebe 266 5,885,673 9,529,712 | 66 5,844,000 | 188 | 1,842,242 12 | 2,343,470 

a EES 177 1,778,450 2,669,238 | 4% 1,080,520 | 121 | $50,062 8 738.626 

S  aacccaken | 167 1,187.956 1,591,470 | 40 461,213 | 117 | 854,036 10 276.221 | 

O. Bvestcovws | 228 2,576,557 3,404,488 | 50 1,761,256 | 173 | 1,617,858 5 25.349 

“© 1916.......-. 311 4.913.400 4,812,500 68 1,701,100 226 | 2,003,500 17 | 1,107,900 

 - Bascceds 600 5.356.440 6,991,900 149 2,281.800 422 | 4,457,400 29 EE ae 0 og cae ee 

a PRR 724 5,220,800 5,733,464 123 1,210,063 556 4,196,178 45 | 827.223 | 

*e_1918......... 397 2,534,255 3,205,038 108 1,455,717 | v75 1,346,569 ont: ee a eee 














October 11, 1924 


8 DUN’S REVIEW 


MONTHLY AND QUARTERLY FAILURE RECORD 





Decrease in Commercial Defaults During September, but Increase for the Third 
Quarter—Fewer Banking Suspensions Reported 


NEW low level for this year in number of commercial 

failures in the United States was reached during Sep- 
tember, with 1,306 defaults. The decrease from the August 
total, which had ma. ked the previous minimum, is about 14 
per cent., and the deciine from the high point of last January, 
when there were 2,108 failures, is 38 per cent. With fewer 
business days, a smaller number of defaults in September 
was to be expected; yet the reduction from the August 
figures is relatively the largest that has been recorded since 
1917, and in two years since that time—in 1919 and 1920— 
slight increases were shown in September. The comparison 
as to liabilities likewise reveals improvement during Sep- 
tember, when an aggregate of $34,296,276 was reported. 
This is about 38 per cent. below the August amount, is also 
considerably less than that for July, and, though materially 
in excess of the total for September, last year, shows declines 
from the figures for September of both 1922 and 1921. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 

ALL COMMERCIAL 











- Number — Liabilities —~ 

1924. 1923. 1922. 1921. 1924. 1923. 1922. 
Jan. .... 2,108 2,126 2,723 1,895 $51,272,508 $49,210,497 $73,795,780 
Feb. ... 1,730 1,508 2,331 1,641 36,942,037 40,627,939 72,608,393 
Mar. .... 1,817 1,682 2,463 1,336 97,651,026 48,393,138 71,608,192 
April .. 1,707 1,620 2,167 1,487 48,904,462 61,491,941 73,058,637 
May .... 1,816 1,539 1,960 1,356 36,590,907 41,022,277 44,402,886 
June ... 1,607 1,358 1,740 1,320 34,099,031 28,678,276 38,242,456 
July . 1,615 1,231 1,753 1,444 36,813,238 35,721,188 40,010,313 
Aug. 1,620 1,819 1,714 1,562 65,153,981 34,334,722 40,279,718 
Sept. ... 1,306 1,226 1,566 1,466 34,296,276 28,698,649 36,908,126 
ii seeec scco Eeeee Eeeee EetED cccecseces 79,301,741 34,647,438 
Ph. ene s0ée Dee EVee HED coecocecce 60,291,708 40,265.297 
Dec. soos Beeee BERG BGO ccccecececs 51,614,730 68,069,021 

MANUFACTURING 
Jan. be 505 499 633 416 $28,875,260 $23,120,095 $23,166,663 
= 398 348 481 348 16,478,308 16,613,006 28,369,357 
Mar. 484 437 563 298 72,838,426 25,042,509 23,522,39¢ 
April 438 388 488 337 23,136,875 31,928,723 20,014,796 
May . 507 401 508 294 17,756,977 16,686,434 13,958,773 
June . 439 348 409 321 16,645,661 11,660,051 11,575,842 
July 416 350 467 342 20,022,429 19,138,803 14,794,771 
Aug. 414 385 420 373 29,924,175 15,987,913 13,101,361 
Sept. 260 324 444 365 19,468,185 13,570,980 14,987,180 
i. pees vee a ae See etébeseces 59,136,741 16,736,462 
Nov. ° : a ae Se saeueeeuaon 29,165,918 16,007,978 
Dec. . . > GR GEE cvcsocsesc 19,276,032 20,690,820 
TRADING 

Jan. .... 1,588 1,669 2,083 1,888 $19,626,282 $23,806,193 $34,171,786 
Feb. .... 1,250 1,115 1,714 1,187 17,698,487 21,001,282 30,634,613 
Mar. .... 1,254 1,179 1,761 961 19,239,933 20,770,025 27,884,251 
April - 1,178 1,088 1,672 1,063 18,718,944 16,494,605 25,927,906 
May 1,215 1,069 1,377 988 15,346,023 18,959,619 25,446,464 
June 1,084 970 1,259 917 14,809,593 12,412,517 20,837,492 
wae cece Bee 828 1,218 1,021 12,420,599 10,701,300 17,225,857 
a «iso Bee 888 1,231 1,085 16,360,776 13,124,649 18,345,843 
 - jae 883 863 1,049 1,014 10,125,648 11,462,277 16,837,937 
Oct. _ ‘Tro 2°. &°: 2. oem 17,412,238 15,329,960 
Nov oo Eee Bee EGER cssescsee . 17,193,748 18,741,028 
Dec » Eee Eee EUOS ccecoccées 28,091,919 


20,004,976 


For the third quarter of the present year, failures num- 


Classified according to occupation, the statistics for the 
third quarter show a larger business mortality than in a 
similar period of 1923 in manufacturing, trading and other 
commercial lines. This is true both of the number of failures 
and amount of liabilities. An increase of 131 occurred in 
the number of manufacturing defaults, while that class had 
an indebtedness heavier by $20,700,000 than the total for 
the third quarter of 1923. Among traders, failures increased 
452 in number and about $3,600,000 in liabilities, while 
among agents, brokers, etc., there were 82 more defaults and 
approximately $3,200,000 more in amount involved. 

Geographical analysis of the third quarter’s returns shows 
that the increase in number of commercial failures over the 
number for a similar period of 1923 was general, all sec- 
tions of the country reporting larger totals. Thus, there 
was an increase of 10 defaults in New England, 107 in the 
Middle Atlantic States, 82 in the South Atlantic group, 26 
in the South Central States, 193 in the Central East, 63 in 
the Central West, 12 in the Western States and 172 on the 
Pacific Coast. The record as to liabilities, moreover, dis- 
closes larger amounts in five of the eight sections—New 
England, the Middle Atlantic States, the Central East, the 
Central West and the Pacific Coast. The largest increase— 
more than $26,000,000—occurred in the Middle Atlantic 


States. 





bering 4,441 disclose a decrease of about 13% per cent. 
from those for the second quarter, which compares closely 
with the declines for similar periods of 1923 and 1922, and 
contrasts with increases in 1921 and 1920. In September 
and in the third quarter, more defaults occurred this year 
than last year, the increases being 6 and 18 per cent., 
respectively, but decreases are shown in each case from the 
totals for 1922 and 1921. The exhibit of liabilities for the 
third quarter is distinctly adverse, due to the unusually large 
indebtedness reported for August. At $126,263,495 the third 
quarter’s liabilities are not only about $6,700,000 above those 
for the second quarter, but are the heaviest on record for 
the third quarter, the previous high point being represented 
by the $122,700,000 of 1921. 








FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1924 
—Number—, -——Lia bilities~,7 

MANUFACTURERS. 1924. 1923. 1922. 1924, 1923. 
Iron Foundries and Nails.... 3 4 6 $88,100 $204,660 
Machinery and Tools......... 43 31 45 6,575,273 4,499,721 
Woolens, Carpets & Knit Goods 4 4 1 919,100 35,515 
Cottons, Lace and Hosiery.... a3 3 D.  ~Gingietiae 366,000 
Lumber, Carpenters & Coopers 12 37 34 197,200 1,959,476 
Clothing and Millinery........ 48 38 76 808,892 550,240 
Hats, Gloves and Furs........ 12 9 24 141,700 72,193 
Chemicals and Drugs......... 8 3 10 73,363 57,512 
, Fe fo ee ee 1 1 2 20,000 5,304 
Printing and Engravng...... 12 S 14 357,050 100,976 
Milling and Bakers..........-. 23 27 33 211,006 456,054 
Leather, Shoes and Harness.. 10 11 20 233,500 311,366 
Liquors and Tobacco......... S 11 13 205,804 79,540 
Glass, Earthenware and Brick 4 5 6 22,300 292,940 
PS eer Tre eee i173 1838 #1687 9,614,897 4,579,483 
Total Manufacturing........ 360 324 444 $19,468,185 $13,570,980 

TRADERS. 

a a errs eee 68 81 107 $598,891 $1,060,001 
Groceries, Meat and Fish..... 191 22 243 1,627,743 1,534,677 
Hotels and Restaurants....... 51 55 50 449,605 1,188,654 
Liquors and Tobacco......... 22 23 16 121,467 104,981 
Clothing and Furnishings..... 102 89 101 1,191,504 1,329,565 
Dry Goods and Carpets....... 55 49 74 807,335 1,094,933 
Shoes, Rubbers and Trunks... 53 36 56 680,928 324,278 
Furniture and Crockery....... 48 17 34 582,076 256,637 
Hardware, Stoves and Tools.. 19 22 35 349,054 325,749 
Chemicals and Drugs......... 39 43 33 347,759 707,315 
re eee 2 9 10 8,000 36,639 
Jewelry and Clocks........... 22 19 22 468,080 250,717 
Books and Papers............ 11 6 4 78,015 58,089 
Hats, Furs and Gloves........ 5 7 s 65,200 163,025 
ee SEE 565604 i eb kiuecesnsds 195 $187 256 2,749,991 3,027,016 
D.. Ah See cede deaneae 883 863 1,049 $10,125,648 $11,462,277 
Other Commercial ........... 63 39 73 4,702,443 3,665,392 
WE bdstwdwinsvbecdeaenes 1,306 1,226 1,566 $34,296,276 $28,698,649 


Automobiles and accessories, September, 1924: Manufacturers 20, 
iabilities $5,306,192; trading 52, liabilities $1,052,662; total of all 88, 
liabilities $6,479,018. Manufacturers include all branches of the in- 
dustry; trading includes all accessories and filling stations, and the 
total also ineludes garages, bus lines, etc. 

Unlike the record of commercial failures, the statistics of 
banking suspensions in the United States during the third 
quarter of this year show decreases in both number and 
amount of liabilities from the totals for a similar period of 
1923. Thus, 80 such suspensions were reported in the three 
months recently ended, against 84 in the third quarter of 
last year, and the liabilities of $21,543,382 compare with 
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STATES | 








New England 
Maine ... beans 
N. Hampshire. 
Vermont ... wal 
Mass, a ee 
Connecticut .. 
Rhode Island... 


Middle Atlan! 
New York.. bi 
New Jersey... 
Pennsylvania 


3rd Quar.... 


** 1923 


7 ae 
So. Atlantic 
Maryland Sidne 
Delaware .._" 
Dis. Columbia | 
Virginia .. 


W. Virginia. | x 
No, Carvlina.. 
So. Carolina. | 
Georgia ... se 
Florida ... bane 
Srd Quar.... | 
“6 ** 1923 


“ ** 1922) 
So. Central 
Kentucky Wei eret 

ennessee 
Alabama 
Mississippi 
kansas 
Oklahoma 
uisiana 
exas . see se 
3rd Quar.... 
** 1923 
a ° 1922 


Central East 
Ohio **®@eee eee 
Indiana .. Sees 
Illinois... 2° 
Michigan . es 
Wisconsin 


3rd Quar... 


sé 





Western | 
wontana —e 

yom ng S®eee 
Idaho .... °° . 





Pacific 
Washington 
Oregon niet 
California “1 


i 
ee © ee | 
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TOTAL 1924 | 1923 Banking 


Sau! H | MANUFA ; Failures 
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No. Assets Liabilities No. | Liabilities _ No. | Liabilities No. Liabilities No. | Liabilities 
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433 $3,795,457 Sti.sa0,4an | 85) $8-600.968|| — ial Gacaee.on0l “ass meee 12| 28! $155.r00|| aa] 80,050,152 
- M4 ean b orders , } oF Orde ’ ol ° 9 357 $7.317.439) = $755,°09 33 ’ » 0a 
435 7,217.789 8,930,963); ... | sitta saat | 109 4,244,526 aye) 4.238.774; 1 447.63) 22! 4,571,439 
= 4,119,171, 6,918,401)/ 1: stecesoell FSi =: 1.448597 325) 4,674,935; 2 801,039/| 15) 2,812'167 
28 $196,000 $370,336 || 40) $757.4701/ $28 836 28) 887.500) $10,000}; 2) $272 g00 
7 195,631) 199° 452 | 17 179.653 || "Sener on "STe an °. wale oe, i 3) 1,580,000 
12 _ 76.126 249,672 || 14| 147.719|| 69 9) 225.703 1 15,000/| 9 7,646,000 
o4 (15,729) 1,218, 770)| 43) 1,679,911|| 944.200 89, 252.8 4 21,764 I 50,000 
18 133,098 205,655 || 9) 270,181 || 52,800 15) ES2,8RBf eof 1 149,700 
ol at 870 8&3, 223 || 6) 228,794 // . 5 | AR’ 900 1 24,393/|  , ovsends 
28| 378,612 359,583 || 32, 405,708 || 204,103 19) 153,120 1 2,300/; . Ct eceee 
| 60,250 94.100 || 3} 18,397 || 5) 93,°00 eo. e-Gices ee ee seee 
Te | ee PN at EE Sa ee ae etenmecs oe _— — |} — ~ SS ee ee ee a a eee eee NE Bescon | a eek 
176! $1,796,116 $2.786.791 164; $3.687,283|| ag $1,266,012 4295) $4 447,399| = *73,387'/ 16) $9,698,300 
164) 3)507/a7s $.6°7,298/| | * lime: ae 785,109 186, 2.811°371/ 9 90,753 || 31) 11°370/645 
184 3,604,990 NE eee || 2! §31,252 156; 2,015; 354 8 85,524 6; 1,646,249 
| | | | | 
106) $531,321 $1,224,163 |! 93) $960,557), 26 $488 459 72| $588 2380 & $197,474 4 $612,950 
100) 292.999 709.239)! —_ga| 53\.874// = 39 340,074 52| 296,869; 9 Se aEE *| te cccces 
321) 2,046,981 8,°03,775 199 2,530,515 || 75 1,482.36) 37) 2,117,517 9 203,897 wa oo er eees 
. OE pe ee ee ee = — ~ (es Gueneee, |! ee eee ee eee ee eee Guess « « | qua: <i GemesGuen | ee eee 
527/ $2,871,301 $5,737.177 355/  $4,029.44¢ | 140) $2,310,294 8f1; $2,959 B18! 26 $473,667 4) $612,950 
355 2,212,197 4,0°9.446)) ..../ 1,300,584 9n9) 2.490, 250 9 808,012 5) 461,034 
400 2,876,666 5,363,138), 7° Rte nh eas 125 1,523,667 954 3,246,789) 21 592.732 3 390,000 


United States,. 






| stress oll | 9g 
| 


19.081) $196, 263 49 || $98,754,559 | 1.190 





3rd Quar... 4,441 10,1 3,776 $69,414,789 3.021 #38,907,093/ 220 $17,941,688)| go $21,543,889 
os ** 1923) 3,776! 67,916,546 98,754,559 | ba. cect eres ee] 1.059 48,697,696 ° 579 BF, PRS 998 138] 14,768,637); 94 24,293,973 
™ ** 1922) 5,033) 73,457,543) 117,198,157 | Ol O8ee deed a: | 1,381 42,883,312 3.498. 52,409,637| 204! — 40} 8,665,740 
| ' 
Alaska e®eeers | cee] ae OO 040 6cie J Oe Coss eccce Ii ee ee Co Oe oe cece || e* es S82 @6 #80 Be oa e+ es 8 @e Ge &¢ ee eee ee! oo O@ He 
. 192 1) $50,000 $75,000 1} $75,000 debt, Ree rE ee 1 ®75 000 e+ || we 
R 19292 | e $¢ 46 @6' Ge ' tree! Oe Oe ase t ee eel StO4 eae i} eel . **ee 
L 


$24,293,973, 





The improvement over the statement for the Atlantic, Centra] Western and Pacific Coast sections disclose 


second quarter of the current year, when there were 163 numerical] increases, but these are slightly more than offset 
banking Suspensions for $52,953,120, is even more marked. by the decreases in the South Centra » Central Eastern and 

Geographical] analysis of the third quarter’s returns shows Western groups. The largest decrease—15—occurred in the 
that no banking Suspensions were reported in New England Western States. The record as to liabilities shows decreases 
either this year or last year, while there was one Suspension in the South Atlantic, South Central, Centra] Eastern and 
in each year in the Middle Atlantic States. The South Western States. 
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Fewer large failures occurred in September than in that 394,507 are materially above the $11,541, 492 of the third 
month of 1923, those for $100,000 or more of liabilities in quarter of 1929. All Provinces reported fewer defaults 
each case numbering 34, against 45 in the earlier year. The this year, while only in Ontario were the liabilities larger. 
amount involved by last month’s large defaults, however, Of the third quarter’s failures, 127 for $13,501,254 were 
increased, totaling $18,664,758, as compared with $16,981,663 manufacturing lines, 526 for $3,400,040 among traders, and 
in September, 1923. This increase occurred among manu- 27 for $492,843 in the class embracing agents, brokers, etc. 
facturers, large failures among traders showing a decrease The number for each class shows decreases from the totals @ 
in the indebtedness. for the third quarter of 1923, and only among manufacturers, 
due to the large failure previously referred to, was there 
any increase in the liabilities. 





LARGE AND SMALL FAILURES—SEPTEMBER 
ALL COMMERCIAL 
-———Total—____ $100,000 & More—,-——Under $100,000—, 





No. Liabilities. No. Liabilities. No. Liabilities. Average. 

1924.... 1,306 $34,226,276 34 $18,664,758 1,272 $15,631,518 $12,289 ’ Sa = We. ® . 
1923.... 1,226 28,698,649 45 16,981,663 1,181 11,716,986 9,921 Record of W eek’s Failures 
1922.... 1,566 36,908,126 55 18,657,959 1,511 18,250,167 12,078 | , ; , 
1921.... 1,466 37,020,837 70 17,854,989 1,396 19,165,848 13,72 SMALL decrease occurred in number of failures in the 
1920.... 677 29.554.288 1 20,.655.708 626 8 898 580 e / th = : 

| MANUFACT nid as — United States this week, a total of 349 being re- 

MANUFACTURING 
, is is 12 , . 

1924.... 360 $19,468,185 23 $13,431,337 337 $6,036,848 $17,913 ported. This is 12 less than the number for last week, 
or? oe ee ee ee oe reductions in the East and the West offsetting increases in | 
922... 987,180 25 8,939,614 419 6,047,566 14,433 : | 
1921... 365 14152'877 33 8418010 332 734867 17.274. the South and on the Pacific Coast. A year ago, when the 
ae 223 14,036,461 30 11,318,223 193 9’ 


718,238 14,984 returns were for five business days only, there were 292 
TRADING defaults. Of this week’s failures, 189 had liabilities of 






























































|, ae 883 $10,125,648 7 $1,407,621 R76 $8 718 027 9 959 a . ; ; ‘ ~ 
1923... 863 11462277 14 31295779 849 *8'166'498 yr more than $5,000 in each case, which is equivalent to 54.2 
oo? old ihe... -Saaeeee “aan aeeeeoee 11,182 per cent. of the total number. Last week, such defaults 
es Se I 9! > 3 (,958,127 GR3 991.819 2.199 ous 
1920.... 398 8545468 14 3317346 384 5997'399 13'614 numbered 217, for a ratio of 60.1 per cent. 
Failures in Canada this week number 41, which is a 
; slight decrease from the 45 defaults of last week. Of 
Commercial Defaults in Canada this week’s failures, 21 had liabilities of more than $5,000 
- = - : - on ; € "67 Ss r ~ 
The insolvency record for Canada for the third quarter of anche tne, CEMA 2S TONE WEEE. 
this year, given on page 7, shows a marked decrease in num- Ye Week Five Days 
. . ° ” ‘> > ‘ 
ber of commercial failures from the total for a similar sicnertnedintined | Wectstarten , 1924 peach arty | Poon tc 7 
period of 1923, but a very considerable increase in liabilities aa Over Over | | || Over | 
Th atecideniiilen elite us ae | : Section ¢3,500 Total g3Og0| Total | $5%G50, Total | gs‘ 00) Total 
e unfavorable exhibit as to the indebtedness 1S, however, 5! ett et areionieoa ROCCE, : te " a a SEEN 
accounted for by a single large default which occurred in East .......-. - 110 | ae 60 = 3f | a 
. Se Ee Soa = ° ada Dn  66seees 5 8 58 ‘ °o ea 
Ontario. Numbering 480, the third quarter’s failures for West ........) 50 2 61 | 103 71 97 37 | fi 
‘OVIN IAS ‘ ar "7 wi} . ‘ . Pee eneee-< 16 of 18 44 18 5 15 7 
all Provinces compare with 705 for the corresponding three —*"*_ wots Brent? Sith Mia Rie saill Meein 
months of last year, whereas the liabilities this year of $17,- U-_ S.--+-++s. | 189 | 349 || 217 | 361 194 | 387 | 146 | 292 
iit CE ns weiss 23 41 16 45 27 oe = wee Fees 
| NUMBER sILITIES 
MANUFACTURERS | saat 
wa ———«i CS He | 23. 1922, 1921. | 1920. 24. 1923, 1922. | 1921, 1920, 
ron, Foundries and Nails.... | 8 20 = s | $531 5001 a | oe TA 
Machinery and Tools........ 110 117 116 116 70 12 $531 “00 ca tert a 1? $265, 67 = 449. att 1: eer 55 
Woolens, Carpets «& Knit Gds. 12 14 14) ~ ~ i191. 340 5 215 41° : “Pan OCG | = siete On “*806" s038 
Cottons, Lace and Hosiery... | 5 9 9 16 q ‘455 Ea sae pat re $e poe 
‘ 2 = . $55,000 552,136 3 "4 »,OS3 1.159.333 S47, OS 
Lumber, Carpenters & Coopers i4 102 93 94 ts » §61.435 | 4.965. O59 3.574865 | 3’ a3 Cys 4 Oo1" 434 
Clothing and Millinery...... 145 130 246 183 98 9" 943° 726 | » Goo) 256 a a tHe 3051 852 4° 300/536 
Hats, Gloves and Furs...... 31 40 D7 53 27 3.268.700 | one 918 1°298' 429 1°513°604 1 OU7 548 
Chemicals and Drugs........ 26 | 11 25 24 9 "£95'763 1 402.961 "aoe NOR ear’ 3g 143° 560 
Re S | 4 6 6 3 119.200 $0 686 119° 378 | 86 790 78° 000 ’ 
Printing and Engraving...... 44 | 30 41 28 S £9” &Kg | 462.301 mae ono | 870° 800 433 475 
Milling and Bakers “eee eeeeesn 91 i 98 LS Ph 71 1,209 762 *” In 644 » 653.317 1 194590 675 906 
Leather, Shoes and Harress. 47 | 30 nO 40 19 1.016.395 1 315.221 an = = ng =06 636 £51 636 
Liquors and Tobacco........ 26 | 21 42 23 21 1.112 504 '359'103 817° 82 370,561 672 "=99 
Glass, Earthenware and Brick 14 i zi 16 10 7 : 359, S00 » 006.2 21 “ON '< 66 524.162 307° 000 
, | >» | 9 Q~ Q~- ogra | sae ers - 
All Other eeseeevene2e2ee202080 0200080 | Seen _ ate _ asesenty sit _ te 40, 540, de a if. 222,609 1? > S76, 960 15,248" 073 14, 746, 373 
Total Manufacturing...... 1,190 | 1,059 | 1.331 1,080 676 569, $14,789 | $48,697,696 $42. 883.312 | § £54,616, 266 | “$41,525, 99 
, TRADERS | | | 
General Stores..........0.00. 258 | 253 376 127 | 96 | $2,637,343 €3.932 533 8.170.026 : 7 88.90 
Groveries, Meat and Fish....| 696 | 623 08 | 690 406 967500 | $°359/195 “8'920' 8a9 * O47 OTS sD 673. 313 
Hotels and Restaurants...... 208 | 159 | 164 | 143 71 1,708,200 2,051,172 »' 195.3881 1.4°7.992 1.135.654 
Liquors and Tobacco........ 71 66 si 62 | 6S 30 | "572, 465 533,338 "500 Ta2 *352°170 878272 
e Clothing and Furnishings.... 390 | 266 343 | 885 95 | 4.181.634 4,319,448 5,716,139 6.472.354 1.073.1B8 
Dry Goods and Carpets...... 171 | 176 | +250 | 248 67 | 6.298.588 | 3,087,161 3'781,454 4°490.753 1.670.564 
Shoes, Rubbers and Trunks. . 144 | 121 | 156 | 123 | 43 | 2 "190, 963 1,103,016 | 2,069,154 1598. 100 "747.974 
Furniture and Crockery..... 130 | 59 | 111 90 | 1h 1' 606.958 | 1,427,979 1 932.172 1,300,329 172.232 
Hardware, Stoves and Tools.. 65 | 79 | 97 | 70 13 | 1,018,704 | 1,049,463 $94,748 1,383,998 318,917 
Chemicals and Drugs........ i Sa. 126 | 94 24 | 1'053,876 | 2,779,800 1,532,811 "889,583 ¥&4,923 
Paints and Oils............ 16 | 25 92 | 16 3 | 71,441 | 251,745 "109.741 K2' 492 135,705 
A — eae eo] 8] wy) BR] oR] seeme) Seas | tees | Mathes | ieeoas 
KS f Se eee es Se ” 27 | ' | Qs 52 | » Ry 95.03” 8.898 g 5 
Hats, Furs and Gloves...... 23 | 15 2° 21 49 | 3°0 000 | 245,195 senate 4n;°718 2,472,514 
ee “Ss 6.64066 bb 60's 66 4B ws 656 | 453 864 | 649 — 245 | 11,131,280 | | 9,025,527 | 15,398,585 21,666,703 8,216,962 
DOGe DEG concccceses 3,031 2 579 3.498 | 83.120) 1,184 $38, 907, 02 3 £35,288. nee | $52,409,637 $54,863,081 “eee 
Agents, Brokers, etc........ , 220 | 138 204 | 272) 171 | = 17,941:683 |) 14,768,637 21,905,208 | 13,220;102 15,617,944 ( 
Total Commercial........ 4,441 | 3,776 | 5,033 | 4. 4,472 | 2.031 | $12 6,263, 1495 | $98,754,559 | £117.198,157 |$122,699,399 | $79,833,595 @ 











AUTOMOBILES AND ACCESSORIES, Third Quarter, 1924: Manufacturers 64, Liabilities $9,343,255; Trading 154, Liabilities 
$3.264,.262: Total of all 301, Liabilities $13,322,447. Manufacturers include all branches of the industry; Trading includes all accessories 
and filling stations, and the total also includes garages, bus lines, etc. 


; {[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements ; Lumber includes saw, planing, sash and door mills and furniture: Clothing includes tailors, men’s and women’s clothing, also furnishings ; 
Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Glass includes pottery, lime, 
cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include department stores, 
curtains and draperies: Furniture includes glass and glassware; Hardware includes implements and utensils: and Jewelry includes watches and optical 
goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] f 
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COMMODITY PRICES RISE AGAIN 





Fourth Consecutive Monthly Advance in Dun’s 
Index Number of Wholesale Quotations 


A RISE in wholesale commodity prices, as measured by 

DuN’s Index Number, has been in progress for four 
consecutive months, although in no single month has there 
been a marked change. The net increase during September 
was only 1.1 per cent., following advances of 0.4 per cent. 
in August, 1.4 per cent. in July and 0.9 per cent. in June. 
At $190.875, the present index number figure is, however, 
the highest recorded since the beginning of last February, 
and is 3.8 per cent. above the low point of the current year, 
reached on June 1. When comparison is made with the 
$198.827 of a year ago, practically no alteration is shown; 
but there is an increase of about 8% per cent. over the total 
for October 1, 1922. 

Without exception, all of the seven groups of commod- 
ities into which DUN’s Index Number is separated were at 
a higher level on October 1 than on September 1. In most 
instances, however, the advances were slight, especially in 
other articles than foodstuffs. Breadstuffs advanced again 
and touched the highest point in several years, and the net 
result for all foodstuffs together was a rise of about 2 
per cent. The largest single advance was one of 3.7 per 
cent. in meats, while dairy and garden products rose 3.5 per 
cent. Elsewhere, the changes were slight, with hardly any 
variation in the metals group. Comparing with the totals 
of a year ago, breadstuffs and meats alone show increases. 

Monthly comparisons of DuUN’s Index Number of Whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- 
stuffs. Meat. Garden. Food. 
é i 3 $ 


Miscel- 
ing. Metals. laneous,. Total. 
$ t é £ 


32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 


1921, Jan. 
Feb. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 


1 

Ze 
Mar, 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 38.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.691 21.812 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 838.810 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 83.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 833.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 36.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.463 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.256 
Mar. 1.. 80.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.7388 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.3837 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.868 41.235 24.306 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 28.878 20.478 39.356 22.948 837.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.261 37.006 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.807 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 87.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 86.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.516 35.861 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 

Oct. I. 


. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 





Notr.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condl- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





SEATTLE.—The year’s building construction activity in 
Seattle shows a gain of $3,000,000 over that for the corre- 
sponding period last year. Last year’s total was a record. 
There were 8,389 permits issued during the nine months 
this year, against 7,987 in the same period in 1923. De- 
tached houses accounted for one-third the total value 
of this year’s construction; there were 2,252 built. 

Seattle’s new hydro-electric development on the Skagit 
River is bringing into the city between 15,000 and 20,000 
horse-power, which is relieving a steam plant of almost 
its entire load, with an annual fuel saving of a half million 


dollars. The unit when complete will develop 55,000 horse- 
power. 
Dominion of Canada 
MONTREAL.—More settled and seasonable weather con- 





‘ ditions have favorably influenced demand for general dry 


goods and clothing, both retailers and wholesalers reporting 
increased sales, although in the latter instance conservative 
buying is still the rule. Woolens of British manufacture 
show steadily advancing values. The volume of business 
in manufactured furs is disappointing, and some cancel- 
lations of early-placed orders are reported. In the grocery 
line, there is a normal movement. 

Boot and shoe manufacturers continue to be moderately 
employed, and manufacturers and jobbers of jewelry and 
general Christmas goods report some fair business from 
outside points. There has been no abatement in the very 
active grain export movement lately noted, and there 
has been quite an increase in the shipments of butter from 
this point, while exports of cheese now closely approach 
1,000,000 boxes. 


TORONTO.—Improvement in trade, while gradual, is 
increasingly apparent. Orders are coming from the North- 
west more frequently, and for larger amounts, with cash 
a little more plentiful for ordinary purposes. Hardware 
retailers report a heavy demand for radio equipment, which 
is apparently developing into an important Fall line. Mil- 
linery houses are busier, some manufacturers of aluminum 
ware are working overtime, and the broadening market 
for other manufacturers’ ware is encouraging. 

Dry goods salesmen are sending in orders from the road 
that are quite a little above the average volume for the 
last eighteen months, and trade in rural districts is evi- 
dently receiving the impetus of the vastly improved con- 
ditions prevailing in agricultural sections. Builders in 
Ontario anticipate a Spring demand of consequence for 
moderately-priced homes, and are at present well satisfied 
with the outlook. The majority of wholesalers report pay- 
ments a little better. 


CALGARY.—Retail business shows seasonable improve- 
ment, while wholesale trade is experiencing a better demand 
for Fall goods. About the only line that has not shown 
some improvement lately is men’s wear. Dry goods and 
shoes are both in greater demand, although orders do not 
average quite up to normal. Hardware sales are more 
numerous, and request for lumber has improved slightly. 

The weather has been ideal for working in the fields, and 
harvesting is about 75 per cent. completed. As previously 
reported, yield is fair to good, and the grain mostly of 
high grade. The coal mines not connected with the asso- 
ciation are running at full blast, and to date no difficulty 
has been experienced in securing the amount of coal re- 
quired. There has been no settlement of the miners’ strike, 
and mines employing union labor are still idle. Collections 
have improved, and further improvement is looked for from 
now on. Failures continue light. 
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STEADY INCREASE IN HARDWARE DISTRIBUTION 





Shelf, Heavy Goods and Mill Supplies’ Ahead of Last Year’s Volume of Trade for 
Nine Months—Builders’ and Radio Items Surpass Previous Sales Records 


The following survey of conditions in the hardware trade 
is based on reports received from branch offices of R. G. 
Dun & Co.: 


BOSTON.—Hardware business here is quite active for 
this period of the year, volume of sales being slightly under 
that of a year ago. Fall merchandise is selling at a normal 
rate. The market for agricultural implements is in a period 
of inactivity. 

There is practically no change in prices, as compared to 
those of last year. Moderate stocks are being carried, and 
retailers are hesitant about placing orders for Spring mer- 
chandise. 
due to the seasonable decline in sales, retail merchants are 
tending to withhold payments as long as possible. 


BRIDGEPORT .—Manufacturers of hardware and hard- 
ware specialties report steady improvement in their lines 
during the last six weeks, with an optimistic feeling pre- 
vailing for the future. A better sentiment is noticeable 
among buyers, although orders are still confined to actual 
requirements, with frequent orders. Export trade is also 
fair. The general situation appears better, with prices 
holding steady. Retail trade shows some improvement 
among factory customers, a slackness among the building 
trade, and general counter trade slow, with purchases held 
to requirements. Prospects tend toward improvement, with 
prices fairly well set. 


PHILADELPHIA.—Manufacturers of hardware and 
hardware specialties in this district find that sales during 
the nine months of the current year are approximately 10 
per cent. ahead of those during the same months in 1923. 
Production of specialties during the last two months has 
increased nearly 60 per cent., when compared with that 
of the early Summer months, and activity during the fourth 
quarter is expected to bring volume of trade for the twelve- 
month well ahead of the record of 1923. The strong demand 
for builders’ hardware has kept lock manufacturers well 
employed, and their output and distribution show quite a 
good gain over last year’s. September was an especially 
busy month for them, sales going ahead of those made in 
August by at least 33 1/3 per cent. 

Since July, jobbers have been making steady gains in 
their sales, so that volume of trade with them is satis- 
factory. With the pronounced interest being shown in the 
radio and sporting goods branches of their trade, they 
are in a more advantageous position than for several years. 
Collections, however, have been slow, in spite of the fact 
that banks seem well supplied with funds. The majority 
of the retailers give as their excuse the tardiness of their 
customers in meeting their obligations. 

Prices are about the same as they were last year, with 
a strong upward tendency. While occasional changes have 
been made, they affected only small items and did not 
materially increase or decrease the price levels of 1923. 
The majority of the industry holds the opinion that outlook 
for the next few months from point of demand, supply and 
prices reflects a situation that is decidedly bright. Jobbers’ 
and dealers’ stocks are low, and manufacturers are not 
carrying their customary reserve. 


HARRISBURG.—Retailers of hardware have all had a 
satisfactory business during the last six months. Whole- 
salers have increased their distribution over that of last 
year, and have a good volume of future orders in hand. 
Collections were very unsatisfactory during the Summer, 


Up to recently, collections have been good, but, ° 


but have shown a tendency to improve during the last 
sixty days. 


ERIE.—In builders’ hardware, trade has been well main- 
tained throughout the year, with no particular change in 
prices. Activities in this line during the last three months 
have been fully up to the general average of the first six 
months of the current year. In kitchen ware and utensils, 
there has been little change in demand, and the year as a 
whole has been a good one, with prospects favorable for the 
balance of the year. 

Gas stove manufacturers report quite a brisk demand, 
and a steady increase in business during the past three 
months. Prices, as a whole, are probably 10 per cent. lower 
than those of a year ago, and if any change is made, it will 
be a moderate advance. In the cutlery trade, quietness 
prevails, some shops having closed for two months during 
the Summer. There is a little more demand now, but not 
sufficient to increase production. 


ST. LOUIS.—A very large territory is covered from this 
market, and of late there has been a very distinct advance 
in the manufacture of hardware specialties. Steady im- 
provement in all departments is reported, although edged 
tools and hammer sales have not been large for the last 
six months. Demand for builders’ hardware is liberal, and 
shelf goods are being sold in larger quantities than here- 
tofore. Jobbers find advance orders for Spring slightly 
larger than those on hand at this time last year. 

Sales during August were about 5 per cent. less than 
they were during the same month in 1923, but nearly 13 
per cent. in excess of the July totals of this year. Sep- 
tember sales were about 30 per cent. of a normal year, and 
sales to October 1 are said to be about 90 per cent. of those 
recorded in 1923. There have been few noteworthy price 
changes since January, the many fluctuations being of minor 
importance. 

The annual trade of manufacturers and jobbers of hard- 
ware specialties here averages around $75,000,000, and 
present indications this figure will be passed before the 
year is over, although very definite opinions regarding the 
future are not being advanced, owing to conditions that 
have prevailed during the last few months. As stocks are 
low, however, it is reasonable to expect a fair volume of 
trade during the next quarter. 


BALTIMORE .—Although some minor specialties are 
made here, this is not a producing point of consequence in 
these lines. While somewhat below expectations, business 
in the wholesale branch for the first seven months of the 
year was satisfactory, and exceeded by 15 per cent. that of 
the corresponding period of 1923. A slump occurred, how- 
ever, about August 1, and business has since been rather 
sluggish. Retailers are understocked, and are still adhering 
to a conservative policy in their purchases. Most whole- 
salers, however, are carrying normal stocks, and though 
factories at this time last year were slow on deliveries, that 
condition is not now apparent, shipments being made 
promptly. The demand for builders’ hardware, cutlery, and 
household specialties is fair, but mechanics’ tools, agricul- 
tural implements and some other staples are not moving so 
well. At present, city trade appears better than that in 
country districts. 

During the present year, prices have been pretty well 
stabilized, fluctuations having been confined within a narrow 

(Continued on page 17) 
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LOW MONEY RATES MAINTAINED 


Temporary Firmness in Call Loans Early in 
the Week—Time Funds Unchanged 





N ONEY on call opened and renewed at 2% per cent. this 

week, but in the late trading on Monday the charge for 
new loans was marked up to 3 per cent. This firmer tone 
proved to be only temporary, however, as on the later days 
of the week all of the business was at 2% per cent. On 
Wednesday, the gradual return of funds distributed at the 
beginning of the month in interest and dividends resulted 
in offerings outside the Stock Exchange on a 2 per cent. 
basis. There were withdrawals by interior banks, but these 
were more than offset by the freer offerings of local insti- 
tutions. The inactivity of the stock market reduced the 
demand from that source, and was one of the influences in 
maintaining rates at the lower levels. Time money was 
quoted at 2% to 3 per cent. for sixty to ninety days, and at 
3% to 3% per cent. for four, five and six months. There 
was very little new business in this department. Commer- 
cial paper was quoted at 3 to 3% per cent. for the best names, 
and at 3% per cent. for others not so well known. 

The foreign exchange market was irregular this week, 
with strength in sterling and a declining movement in 
francs and lire. The sharp advance in silver was reflected 
in much improved quotations for Far Eastern and South 
American currencies. Demand sterling was slightly lower 
at the beginning of the week, but gradually improved and 
at one time was 1% points above the earlier quotation. 
Foreign selling, said to be from the liquidation of credits, 
brought French francs down 8 points below the close of 
last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
4.45t3 4.455% 4.45% 4.46 4.4814, 4,49 
4.46%, 4.45% 4.45% 46% 4.48% 449% 
5.254% 5.28% 5.21% 5.19% 6.14 5.21 
5.26%, 5.24% 5.22% 5.20% 5.14% 5.21% 
4,82 4.80 4.77% 4.76 4.74% 4.80% 
4.83 4.81 4.78% 4.77 4.75 4.81 
4.36% 4.34% 4.33%, 4.31% 4.82% 4.35% 
4.37% 4.35% 4.34% (4.382% 4.33 4.36 
19,11 19.14 19.13 19,16 19.14 19.19 
19.12 19.15 19.14 19.17 19.16 19,21 
38.73 88.74 88.85 88.93 88.98 89.08 
38.77 38.78 88.89 88,97 39.02 39.14 
13.32 18,20 18.30 18.36 18.35 13.40 
13.34 13.31 13,32 18,38 13.37 13.42 
17.48 17.45 17.4: 17.46 17.50 17.62 
17.52 17.49 17.49 17.50 17.53 17.64 
26.58 26.57 26.58 26.58 26.62 21.60 
26.62 26.61 26.62 26.62 26.62 21.62 
14.2 14.33 14,31 14,31 14.31 14.24 
14.25% 14.37 14.35 14.35 14.3 14.36 
99.96 99.95 99.98 99.98 99.96 100.00 
86.82 36.94 37.44 37.22 37.50 37.12 
11.15 11.38 11.96 11,70 11.40 11.60 
11.03 11.00 10.93 11. 11.10 10.95 
87.38 88.10 89.63 91.74 90.00 88.75 








Money Conditions Elsewhere 


Boston.—Money is slightly firmer. The bond market is active, but 
prices are slightly lower. Cail money is 3 to 3% per cent., and cus- 
tomers’ money 3% to 4 per cent. Commercial paper is moderately 
active. Most names are being quoted at 3% per cent. 

St. Louis—Demand for credits from mercantile and industrial 
sources is comparatively light. Banks are well supplied with loanable 
funds. The present demand is for funds to finance cotton and tobacco 
crops, and also from the grain and milling interests. Commercial 
paper is quoted at from 3% to 3% per cent. Collateral loans from 
4% to 5% percent. Other forms of accommodation range from 5 to 6 
per cent. Investment demand is good. 


Memphis.—Banks have ample funds and apparently they will assist 
in orderly marketing of crops. Rates are without change, and de- 
mand is about normal. 


Chicago.—Money is easy, and no material expansion in borrowing 
demand is noticeable. Commercial paper is quoted at 34 to 3% per 
cent.; collateral loans are 4% to 5% per cent.; customers’ over-the- 
counter loans 4% to 5% per cent. Investment demand is good. 


Cincinnati —Money has been in slightly better demand, but in 
ample supply, and conditions remain easy. Rates are unchanged, 
ruling at 5 to 5% per cent., with the lower quotation available on 
prime collateral. 
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Cleveland.——Money seems to be taking on a stronger tone, with in- 
creased borrowing, but this situation has not, as yet, materially altered 
interest rates existing for several weeks. 
districts has been stronger, owing to the gathering of the crops. In 
industrial centers the call for accommodation holds fairly steady. 


Kansas City.—Bank deposits are heavy, but not increasing. 
is still an excess of loanable funds. 


cent. 


Demand for money in rural 


There 


Rates range from 5% to 6 per 


Omaha.—Rates for commercial paper are 6 per cent., with ample 
funds for desirable loans, and a large amount of funds available for 


building at attractive rates. 


Sacramento.—Money is easy, and banks are accumulating loanable 


funds, 


but interest rates are firm. 





Large Gains in Bank Clearings 
ARGE gains over the figures of a year ago are shown 
this week by bank clearings at leading cities of the 


United States, an aggregate of $7,461,849,000 being re- 
ported. This is 14.4 per cent. more than the amount for 
a similar period of 1923, New York City contributing $4,- 
454,000,000 to this week’s total, and the outside centers 
$3,007,849,000. The increase at New York City is 17.3 per 
cent., while at outside points it is 10.3 per cent. Fifteen 
of the twenty outside cities included in the statement report 
gains, the largest increases being at Detroit, Minneapols, 


Cincinnati and Dallas. 
are Pittsburgh, New Orleans, Los Angeles, Seattle and 
Portland, Ore. 


The five cities showing decreases 




















Week Week Per Five Days Per 
Oct. 9. 1924 Oct. 11, 1923 Cent. Oct. 11, 1922 Cent. 
$397.935,000 $340,963,000 +16.7 $351,292,000 413.3 
47,559,000 46,375,000 + 2.6 38,954,000 + 22.1 
491.000 ,000 455,000,000 + 7.9 383,000,000 +28.2 
153,919,000 156,700,000 — 1 8 See eeeeer ee eeee 
98,410,000 85 380,000 + 15.3 79,174,000 +24.3 
60,052,060 59,083,000 + 1.6 56,391,000 + 6.5 
32,814,000 28.470,000 +15.3 29,935,000 + ° 9.6 
50.219,000 57,905,000 —13.3 47,230,000 + 6.3 
59,484.000 44,681,000 +30.9 30,547,000 +94.7 
614,555,000 566,996,000 + 8.4 495,600,000 +24.0 
127 553,000 81,324,000 +56.8 109,193,000 +16.8 
113,.993.000 105.663,.000 + 7.9 84,652,000 +384.7 
68,117.000 51,821,000 +31.4 51,100.000 +33.3 
119.506.000 83,498,000 +43.1 79,867,000 +49.6 
143,126,000 135,115,000 + 5.9 142,961,000 + 0.1 
44,606,000 40,347,000 +10.6 36,721,000 +21.5 
138,572,000 140,837,000 — 1.6 84,226,000 +64.5 
164, 800.000 161,500,000 + 2.1 157,500,000 + 4.6 
388.740.0000 39,263.000 — 1.3 28,416,000 +36.3 
42,889,000 45,377,000 — 5.5 33,675,000 +10.9 
. eeere $3.007.849,000 $2,726,298,000 +10.3 $2,320,404,000 ¢ .... 
New York. 4,454,000,000 3,798,500,000 +17.3 3,718,000,000 +19.8 
Total All... $7,461,849,000 $6,524,798,000 4+14.4 $6,038,404,000 f ... 
Average Daily: 
Oct. to date. . $1,365,581,000 $1,180,155,000 +15.7 $1,222,742,00 fv? 
September... 1,273,599,000 1,090,644,000 +16.8 1,127,892,000 412.8 
August 1.241,282.000 954,602,000 +30.0 994,864,000 +24.8 
July ...... 1,286,851,000 1,158,832,000 411.5 1,274,335,000 + 0.9 
Sec. Quarter. 1,235,305,000 1,212,643,000 + 1,9 1,172,699,000 + 5.8 
First Quarter 1,282,024,000 1,247,097,000 + 2.8 1,085,883,000 + 18.1 


+Percentage not given as Pittsburgh report is omitted 





Silver Movement and Prices.—pBritish exports of silver 
bullion for this year up to September 24, according to Messrs. Pixley & 
Abell, of London, were £2,932,144, of which £2,595,754 went to India 
and £336,390 to China. Last year, for the corresponding period, 
exports were £8,514,997, of which £6,928,747 went to India and 
£1.586,250 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 
London, pence.. 35% 85 35} 36 3675 35% 
New York, cents 70% 70% 71% 72 72% 72 





Corn Crop Estimate Lowered.—this week's forecast of 
corn production by the crop reporting board of the Department of 
Agriculture showed a loss of 54,000,000 bushels in September, with 
the present prospective yield placed at 2,459,000,000 bushels, much of 
which will be of low grade. 

The wheat crop’s prospects were increased to the extent of 19,000,- 
000 bushels, with the total crop now preliminarily estimated at 856,- 
000,000 bushels, of which 589,000,000 bushels is Winter wheat. Spring 
wheat, the preliminary estimate shows, is an excellent crop, with 
266,900,000 bushels. 

There is a large crop of oats, estimated at 1,509,000,000 bushels; a 
potato crop that is above average, with prospective production placed 
at 424.000,000 bushels, or 33,000,000 bushels more than that of last 
year: and a large cultivated hay crop of 95,100,000 tons, or about 
10,000,000 tons above average. 
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STEEL TRADE STILL UNSETTLED 





Continued Price Uncertainty a Factor, but a 
Fair Amount of Business is Reported 


TITH uncertainty as to prices still prevailing, the situ- 
ation in the Pittsburgh iron and steel market remains 
somewhat unsettled. A fair amount of business is being 
booked, and operations continue at about 60 per cent. of 
capacity. Some of the large independents are meeting out- 
side competition on wire products by absorbing the freight 
differential to Chicago. A fair volume of business in wire 
products is being placed for current needs. Placing of 
orders by the railroad for cars, rails, etc., is reported to be 
large. Orders for sheets are more liberal. Merchant pipe 
continues to sell well, but oil country pipe is in slow de- 
mand. Competition is very keen in steel bars, plates and 
shapes, and prices are weaker. Structural material orders 
are not so large, but mills are keeping fairly busy on back 
orders. Pig iron is still inactive, orders being for small 
amounts, and prices nominally unchanged. Valley basic is 
quoted at $19, net, and malleable at $19.50. Heavy melting 
steel scrap is quoted at $18.50. Coke production is grad- 
ually increasing, with prices unchanged and quotable per 
net ton at ovens as follows: Spot furnace, $3 to $3.10; con- 
tract furnace, 3.25; spot foundry, $4 to $4.50. 





Other Iron and Steel Markets 


St. Louis.—Steel inquiries are heavy, plant schedules are being en- 
larged, and manufacturing generally is gradually expanding, indi- 
cating increased production of machinery, tools and automobiles. 

Baltimore.—Iron and steel have been considerably more active 
during the week, as demand for railroad equipment increases, and the 
requirements of the automotive trade multiply. Loca] steel rail and 


tin plate mills are now operating about 70 per cent. of capacity, and - 


some of the machinery lines report an increase of 25 per cent. in 
September, over volume recorded for August, while stove factories 
show a gain in output of 20 per cent. over that of the preceding 
month. 

Chicago.—Steel bookings by the mills in this district continue in 
liberal volume, and the market is strengthening. An advance of $1 
or $2 a ton on bars, shapes and plates would cause no surprise in the 
trade. The bulk of this tonnage is still going at 2c. to 2.10c., al- 
though some reports are heard of the placing of orders below 2c. In 
sheets, higher prices are also expected, because of the sold-up con- 
dition of producers. Scrap iron and steel are weaker. Steel scrap is 
held at $16.25 to $16.75, but there is little trading. Pig iron is steady 
at $20.50 to $21. 

Cleveland.—The demand for iron ore at the furnaces is fair, and 
there has been some improvement in the output of iron products at 
the furnaces, due to improved inquiry for the finished product in the 
metal trades. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 
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924. 1923. 1922. 1921. 1920. 

BOR, ccccess 3,018,890 3,229,604 1,644,951 2,416,292 3,015,181 
POD. .cccccs 3,074,757 2,994,187 1,629,991 1,937,257 2,978,879 
meee, covces 446,086 3,523,868 2,035,920 1,595,522 3,375,907 
April ° 3,233,428 3,547,551 2,072,114 1,193,041 2,739,797 
BEM coccoes 615,110 3,867,694 2,306,679 1,221,221 2,988,881 
JUME ..csce 2,026,221 3,668,413 2,361,028 1,064,833 3,043,54 

SURF secces 1,784,899 3,679,810 2,405,365 864,555 3,059,603 
CC Fae 1,887,145 3,449,493 1,816,170 954,193 3,147,402 
ie s>s ene 2,053,264 3,125,512 2,033,720 985,529 3,129,323 
Oct. 0.22205  secceees 3,149,158 2,637,844 1,246,676 3,292,597 
Pe cesses  steeseee 2,894,295 2,849,703 1,415,481 2,934,908 
PL, osvacee sees cuc< 2,920,982 3,086,898 1,649,086 2,703,855 





Daily average production of coke and anthracite pig iron 




















by months since January 1, 1919, in gross tons: 

1924. 1923. 1922. 1921. 1920. 1919. 
Jan. ....... 97,384 104,181 063 77,945 97,264 106,525 
Feb. ....... 106,026 106,935 58,214 69,187 102,720 ,006 
Mar. ...... 111,809 113,673 65,675 51,468 108,90 99,685 
April ...... 107,781 118,252 69,070 39,768 91,327 82,607 
EE seeesas 84,358 124,764 74,409 39,394 96,415 68,002 
June ...... 67,541 122,280 78,701 35,494 101,451 70,495 
. eae 7,577 118,703 77,592 27,88 8,937 78,340 
a. esas 60,875 111,274 58,586 30,780 101,529 88,496 
eee 68,442 104,184 67,791 32,850 104,310 82,932 
SUE ceccccs § cvsces 101,586 85,092 40,215 106,212 60,115 
> eesess . sevnce 96,476 94,990 47,183 97,830 79,745 
eee) eee ee 94,225 99.577 53,196 7,222 84,944 
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HIDE MARKETS REMAIN FIRM 
Further Movement in Domestic Packer Stock, 


and Calfskins Sell Steadily 


RICES are firm, but mostly unchanged, on leading varie- 
ties of hides. Domestic packers keep closely sold up to 
kill, and about 100,000 native and branded steers and 
branded cows were sold early this week to the large sole 
leather tanners and some other buyers. This movement 
also includes 25,000 light native cows, all September-October 
take-off, at former selling rates. 

Country hides are firm to strong for the lighter end, in- 
cluding both extremes and buffs. Desirable extremes are 
firm at 14c. and straight weights of buffs at llc. One 
dealer reported selling two cars of. choice, free of grub, 
87-pound average, 25 to 45-pound extremes, up to 144¢. 
Heavier-weight hides bring a relatively low basis, compared 
with the lighter end, and a car of free of grub, 60-pound 
and up cows and steers sold at 10%c. 

Foreign hides are generally firm, with common varieties: 
of drys the feature this week. An outside buyer paid an 
advance of about l1c., taking Bucaramangas, 25 pounds 
average, from the dock at 21c., and a small lot of stretched 
Santa Martas sold at 20c. River Plate frigorificos are firm, 
but unchanged on a gold basis. Trading in these is re- 
stricted, owing to rapidly declining exchange, causing an 
advance in the c. & f. price here of 14%c., without any change 
in the gold basis. 

Calfskins, West and East, are selling steadily at about 
unchanged prices for Chicago packers. These producers 
have also made heavy sales of kips at 18%c. for natives. 
New York City’s are a degree stronger, with confirmed 
business in 5 to 7 pounds at $1.80 and in 7 to 9’s at $2.40. 
Some collectors have claimed even higher prices on 5 to 7’s 
and up to $3.35 on 9 to 12’s. 








Higher Prices for Leather 
OLE leather is strong throughout the entire list, with 
special firmness in finders’ heavy bends. Sales have 
involved good-sized lots at higher prices. Some leading 
tanners with distributing stores here state that there is a 
decided scarcity of finders’ heavy bends. A large Phila- 
delphia tanner is said to have made the statement that 
September was the best month in volume of sales in the 
history of the concern’s business. 

In offal, some independent tanners producing good-grade 
belting offal, as well as sole leather trim, report a good 
demand generally. Light oak shoulders are particularly 
strong and scarce. Double oak rough shoulders for 
welting purposes are strong. Tanners report having 
secured gradual advances for some time past on successive 
sales, and are very closely sold up. They also report that 
they could quickly sell themselves ahead for several months 
at 4c. under fyll asking prices. 

Most lines of upper leather are selling more freely, and 
at higher prices. On the whole, sheep leather is probably 
the most active end, with a phenomenal demand from the 
faney goods trade, particularly from makers of popular 
wide belts for women. There is a good business in side 
upper, particularly in third and fourth grades of snuffed 
corrected grain stock. Patent leather continues a leader 
and is in a very strong position, with prices generally up 
about 2c. over those of a month ago. 

General footwear trading is gradually improving. Special 
activity is noted in low-priced goods for men’s wear, and 
manufacturers operating chain stores, selling shoes at $3 
to $4 per pair, are reported to be doing a heavy business. 
New England producers supplying wholesalers say that 
their mail orders are not up to the business of about two 
weeks ago. 
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DRY GOODS MOVEMENT STEADY 
Textile Production Still Sub-Normal—Prices 
of Cottons and Woolens Rising 





RY goods distribution is seasonably steady in retail, 
catalogue house, chain store and wholesale channels. 
Prices in producing centers are being forced upward, 
chiefly by the rise in raw materials, notably in cotton, wool, 
flax and jute. Silk has been holding fairly steady. The 
chief complaint heard is the lack of profit in the turnover, 
owing to resistance to higher prices. There is still a great 
deal of hesitancy in the placing of future orders, and mills 
find it especially difficult to arrange long merchandising 
plans. Holiday observances are interfering somewhat with 
the steadiness of demand, and quietness in the cotton goods 
division resulted from anticipation of a cotton report issued 
on Wednesday. The rise in cotton prior to this week 
was a factor in holding textile orders back, as many 
selling agents for mills feel convinced that only a limited 
part of the capacity production can be sold profitably if 
‘made from cotton approaching 25c. a pound. 

Advances have taken place in several lines of men’s wear 
and dress goods. Linens rule steady and high, jute prod- 
ucts hold firm, after a steady rise, floor coverings have 
been advanced, and some lines of cotton goods have been 
marked higher. Trading at lower prices, however, has been 
engaged in to liquidate accumulated stocks. There is a 
marked tendency in textile production toward novelties and 
fancies. Staples do not bring satisfactory prices, and do 
not sell in normal volume. Many fine and high-priced 
materials are selling better than the lower grades. 





Pressure for Higher Prices 


ITH cotton holding at over 25c. a pound, pressure to 
get higher prices for goods has been constant, but in 
many instances futile. Buyers for strictly dry goods dis- 
tribution do not anticipate as readily as those using cloths 
for manufacturing uses, such as auto supplies, shade cloths, 
bag purposes, shoe linings, etc. They are content to order 
goods often, and mills cannot count upon late business as 
an encouragement to buy cotton for a season’s requirements. 
In the effort to bring prices up and to avoid further losses 
on contract sales, many lines have been withdrawn by sell- 
ing agents. Many other lines have not been priced for future 
distribution, owing to the uncertainty of sales at prices 
that must be asked to cover costs of output. While tickings, 
denims, percales, ginghams, bleached cottons, sheets and 
pillow cases and other staples hold steady, the prices ob- 
tainable do not promise a_ satisfactory manufacturing 
margin. 

In advancing many lines of woolens and worsteds, wool 
goods selling agents say that prices have been forced up- 
ward by the persistent advances in the world wool markets. 
Some fair-sized orders for future production have been 
booked, and mills are resuming operations moderately. 
Floor covering business has been good, and advances in 
rugs have been made. 

New lines of fine Spring silk goods are now on the mar- 
ket, prices, as a rule, being about on a par with recent 
selling prices. Fine printed goods, bengalines, failles, 
crepes and satins are the goods in most demand. 

Outerwear knit goods, such as brushed and fancy sweat- 
ers, are selling well, and there is a good demand for fancy 
wool hosiery. Staple hosiery rules very quiet, but silk goods 
are in steady call. Fall weights of underwear have been 
selling better. Spring lines are making slow progress. 





In the new offerings of wash fabrics, rayon mixtures hold a very 
large place. and these goods are also being featured in upholstery 
lines. 
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COTTON PRICES BREAK SHARPLY 

Decline Caused by More Favorable 
Report Than Was Expected 

DECIDED check to the rise in cotton prices occurred 

this week due to a more favorable official crop report 
than had been expected. The trade had looked for a con- 
siderable reduction in the indicated yield, but the Govern- 
ment’s forecast showed a decrease of less than 100,000 bales, 
this calculation being based on a crop condition at the 
end of September of 53.5 per cent. This represented a 
decline of less than 2 per cent. from the condition a fort- 
night previous, but it was the relatively small falling off 
in estimated yield that caused the most surprise. A fore- 
cast of as low as 12,250,000 bales had been anticipated in 
some quarters, and prices fell rapidly after the official 
figures of 12,499,000 bales had been made known. The 
break in futures reached $9 a bale on Wednesday alone, 
and the losses were extended on the following day. Thus, 
the October option touched 24.47c., December 23.6lc., 
January 23.70c. and March contracts 24.02c., while the 
local spot quotation reached 25.10c. The heavy selling that 
was caused by the crop report brought prices for futures 
at the close on Thursday about $9 a bale below those on 
the preceding Saturday, and it was stated that the sharp 
break had an unfavorable effect on business in dry goods. 
In view of the prospect of a larger crop than had been 
expected, it was predicted that buying for the account of 
mills would continue on a hand-to-mouth basis. 

Daily closing quotations (cents per pound) of cotton 

futures in the New York market follow: 


Crop 


Sat. Mon. Tues. Wed. Thurs, Fri. 
nn aosusweees 26.32 25.97 26.12 24.81 24.60 24.75 
 scaecueeus 25.45 25.05 25.28 23.95 23.74 23.92 
[ae 25.60 5.17 25.40 24.05 23.79 23.95 
0 25.85 25.46 25.69 24.37 24.09 24.26 
ee dca da eeee 26.10 5.70 25.90 24.55 24.32 24.40 
SPOT COTTON PRICES 

_ Fri. Sat. Mon Tues. Wed. urs. 
Oct. 3 Oct. 4 Oct. 6 Oct. 7 Oct. 8 Oct. 9 
New Orleans, cents... .. 25.00 25.45 25.05 25.25 24.00 23.65 
New York, cents....... 26.15 26.60 26.25 26,385 25.10 24.85 
Savannah, cents....... _ + ae = Se. COR 24.00 23.75 
Galveston, cents....... 25.00 25.50 25.10 25.50 24.00 23.75 
Memphis, cents........ 4.18 24.68 24.20 esee 24.00 13.75 
Norfolk, cents......... ae. ae” § eneee 25.25 24.00 23.63 
Augusta, cents........ 24.75 25.00 24.56 24.81 23.75 23.50 
Houston, cents......... 25.00 25.45 25.00 25.25 24.00 23.70 
Little Rock, cents..... 24.50 25.00 24.75 25.00 238.88 23.62 
St. Louis, cents........ 25.00 24.50 25.00 25.00 25.00 24.00 
Dallas, cents.......... 24.15 24.60 24.25 24.50 23.20 22.90 
Philadelphia, cents..... 27.15 26.40 26.85 26.50 26.60 25.35 
Dr sbceedebedébe. — ee00 5.50 25.25 24.75 24.50 23.50 





Cotton Crop Condition Slightly Lower.— The cotton 
crop’s indicated yield decreased 97,000 bales in the two weeks from 
September 16 to October 1, the Department of Agriculture reported 
this week, in its forecast of a total production of 12,499,000 equivalent 
500-pound bales, based on the condition of the plants October 1. Last 
year, 10,139,671 bales were grown. The forecast of a fortnight ago 
was 12,596,000 bales. The condition of the crop on October 1 was 
53.5 per cent. of a normal. compared with 55.4 per cent. on September 
16, this year. 

Condition of the cotton crop in the United States monthly for a 
series of years has been as follows (figures prior to that of the 
present October, September and August report cover condition on the 
25th of the preceding mecnth): 


June July Aug. Sept. Oct 
DLs sxc eewoue 65.6 71.2 64.0 55.4 §3.5 
i tha he een 71.0 69.9 67.2 54.1 60.0 
0 ee 69.6 71.2 70.8 57.0 42.2 
Ph  tribece cena 66.0 69.2 64.7 49.3 59.1 
6 Gkh iw se wk Ree 62.4 70.7 74.1 67.5 54.4 
0 ee ee ee 75.6 70.0 67.1 61.4 54.4 
(0 eer 82.3 85.8 73.6 55.7 60.4 
, RE ry ee 69.5 70.8 70.3 67.8 56.3 
NS 6 ba bieee wks 77.5 81.1 72.3 61.2 60.8 
BE cise s keene 80.0 80.2 75.4 60.2 73.5 





The American Railway Association reports 53,619 locomotives in 
good repair on hand September 1, an increase of 726 over the number 
for August 15. 


Raw jute is nearly three times as high as it was twelve or fifteen 
years ago, a recent quotation being £37 10s. a ton, first marks, and 
higher for superior grades. 
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WHEAT PRICES ADVANCE AGAIN 





Early Rise to New High Levels Followed by 
Reaction—Provisions Strong 


HEAT prices at Chicago touched new high levels on the 

crop this week. The rise encountered profit-taking on 
a large scale, which brought about a reaction. A con- 
tinuation of heavy buying for foreign account and sharp 
price advances in Winnipeg were the principal influences 
behind the early upturn in Chicago, which carried the 
December option through the $1.50 mark. There was a 
good deal of local covering. Canadian receipts are smaller 
than those of a year ago, and there does not seem to be 
much pressure of cash grain in the Dominion markets. 
Country offerings in this country are light, but receipts in 
the Northwest are liberal. There has been a fair demand 
for cash wheat and the market is several cents higher, but 
the trade is not disposed to follow fully the speculative bulge. 

Corn has been influenced by wheat to some extent, and 
also by private reports of unsatisfactory progress by the 
crop in some sections, but selling on the hard spots has been 
liberal. Weather conditions generally are favorable, but 
some reports say that final huskings will show a yield lower 
than present estimates. The cash market has had a fair 
demand, but spells of easiness have been frequent and prices 
are not materially changed. 

Oats have shown a declining tendency, but this has been 
offset, in part, by strength in other grains. Receipts con- 
tinue large and shipping demand is only fair. Cash prices 
are lower. 

Provisions have been strong, influenced by higher hog 
prices, a light run of animals and a sharp advance in lard 
at Liverpool. Cash demand for product continues good. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. ...eee-- 1.481 1.4914 1,495 1,50% 1.493% 1.45% 
MEAG coccee. 1.52% 153% 12541, 1.55%, 1.54% 1.49% 
D+ cscesses 1.39% 1.39% 1.39 1,391, 1.34% 1.32% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee.” -icunde we 1.11% 1.10% 1.13% 1.13% 1.135% 1.11% 
a ‘easeasbine 1.14% 1.13 1.15% 1.16 1.16 1.14% 
SUT co cccsoseoe 1.15% 1.13% 1.16 1.16% 1.16% 1.1444 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RN ners 57% 57 56% a7 56 54% 
May coccces:s 61% 61% 61 bly GO 5914 
Pl bt weesusee 60% 58% 591% 59% 58% 5614 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee. cccccecess 1.3354 1.33% 1.303, 1.31% 1.31% 1.30% 
Se. staan 1.37% 1.27 1.34% 1.35 1.33% 1.31% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Wheat—————._ Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

NE eta. 2,501,000 680,000 45,000 709,000 ih ils oe 

Saturday .... 2,483,000 1,211,000 77,000 ee c<eee me 

Monday ...... 4.147.000 1,364,000 111,000 k aaa 

Tuesday ..... 3,612,000 497,000 86,000 ly” arenes 

Wednesday .. 3,027,000 &56,.000 52,000 647,000 er Ba 

Thursday ... 2,798,000 1,°79.000 78,000 598,000 ES er 

Sn «6s s«< 18,068.000 6,587,000 449,000 4,532,000 se eee 
Last year..... 7,715,000 2,421,000 138,000 $3,013,000 _........ : 





The International Federation of Master Cotton Spinners’ Associa- 
tions reports a decrease in the world’s mill consumption of cotton of 
8.4 per cent. during the year ended July 31, 1924, compared with that 
of the year before. Consumption is placed at 20,234,000 bales, against 
22,143,000 bales in the previous twelve months and 21.162.000 bales 
in 1921-22. 
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OPERATIONS IN STOCKS REDUCED 





Trading Interest Diminished by Outside Occur- 
rences, and Prices Move Narrowly 


(THE stock market was very dull during the greater part 
of this week. Trading was reduced to daily totals 

smaller than any since the early days of September; with 
the lessened activity, prices drifted most of the time in an 
aimless fashion. Professional traders sought to take ad- 
vantage of the lack of buying power to depress prices, but, 
except in a few instances, their efforts were unsuccessful. 
These occasional movements were the only diversions in an 
otherwise uninteresting market, until late in the week, when 
there were signs of returning activity and an improvement 
ir. prices. Chicago, Milwaukee & St. Paul shares were made 
the center of a bearish attack early in the week, and their 
weakness caused a generally unsettled tone which con- 
tinued until it was found that there had been no new de- 
velopments in the company’s affairs to warrant the depres- 
sion in its shares. Illinois Central was weak for a time on 
the announcement of a new issue of common shares. Among 
the motor stocks, Chandler Motors fell to the lowest level 
for the year, and the new General Motors stock sold off 
to the lowest prices since its issue. On the other hand, 
the Jordan Motor shares reached the highest point of the 
year. Sugar stocks lost ground at one time, and during 
their period of depression a new low price for the year 
was established in Great Western Sugar. Among the mis- 
cellaneous issues, strength appeared in American Bank 
Note, International Nickel, Sterling Products, and Simmons 
Co. common and preferred. The usual market leaders, such 
as United States Steel, American Can and Baldwin Loco- 
motive, had spurts of activity, but no very well sustained 
movements at any time in the early days of the week. 

Bond trading was on a reduced scale, and the market was 
very irregular for a time. Chicago, Milwaukee & St. Paul 
obligations were sharply depressed at one period. Subse- 
quently, there was a gradual recovery, in which a good 
part of the losses was made up. There was a considerably 
lessened volume of dealings in the lower-priced and more 
speculative issues, in keeping with the general falling off 
in interest in the markets, as a whole. Liberty paper was 
quiet and slightly irregular. Foreign securities were gen- 
erally firm, with occasional activity in some of the newer 
issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last ear Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R... 67.88 72.77 72.85 72.31 2.26 872.41 92,11 
Ind. .. 72.15 S3.85 83.60 83.39 83.29 S3.97 82.86 
G. & T. 71.17 78.30 TS.15 78.10 77.67 77.67 wecae 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending -—-Stocks Shares—, poo Boris 
Oct. 10, 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 612,800 323,200 $5,411,000 $4,650,000 
Monday ..... 612,700 705,000 10,639,000 8,885,000 
Tuesday ..... 437,500 771,300 9,958,000 8,182,000 
Wednesday ... 457,900 617,300 8,964,000 8,238,000 
Thursday .... 527,700 637,500 12,496,000 6,665,000 
Friday eeneeee 765,200 Pave ee we 5,746,000 Pee ** e608 
aks 3,413,800 3,054,300 $53,214,000 $86,620,000 
*Holiday 





Increased Demand for Lumber.—-aithough buying is ir- 
regular, demand for lumber tends to increase gradually, according to 
telegraphic advices to Dun’s REviEW from The Lumber Manufacturer 
and Dealer, St. Louis, Mo. Individual orders continue small, but, 
owing to the decline both in the quantity and assortment of stocks 
in distributors’ yards, replenishment of items becomes more frequent. 
Southern pine shows some improvement in parts of the list, with 
advances of $1 or more in certain items. Since the recent decline in 
Douglas fir, prices in all the woods are fairly well stabilized. Hard- 
woods are firm, though demand is not of much volume as yet and 
stocks are of seasonal fulness. 
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SURVEY OF HARDWARE TRADE 





(Continued from page 12) 


range. Slight reductions in some articles have been offset 
by advances in other directions. There have been no major 
price changes, though the present trend seems to be upward. 
In fact, no changes are anticipated during the present year. 
Excepting April and July, collections locally and outside 
were good and noticeably better than during the same months 
of 1923. Local jobbers believe that business will improve 


as the season advances although do not expect Fall trade to 
equal that of last year. 


ATLANTA.—Sales of hardware and hardware specialities 
in this territory have been holding up remarkably well. 
The majority of wholesalers and retailers are equaling their 
records of the first nine months of 1923, and many have sur- 
passed them by as much as 25 per cent. Builders’ hardware 
has been especially strong in demand, and fencing and road- 
making equipment have moved well. 

Widespread changes in prices since the first part of the 
year have been conspicuously absent, the few declines being 
more than offset by advances in some of the most-wanted 
items. For the last three months, the price list has been 
fairly well stabilized, and now looks as if present quota- 
tions would rule until the end of the year. 

The last thirty days has witnessed a pronounced im- 
provement in business, and seasonal goods are in lively 
request. Dealers are not only covering nearby needs, but 
future commitments are of good proportion, and are run- 
ning well ahead of those in hand at this time last year. 
Outlook for a satisfactory volume of sales during the next 
four months is good. Collections were very slow during 
the Summer, but took a turn for the better about a month 
ago, and are now considered satisfactory. 








ee A Oe TEN a ee tee 








Hotel 
inton 


the hotel of character, 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 





Every room with bath and servidor 


TOPPING at Cincinnati's finest 
hotel means getting the most out 
of your business or professional visits 
to the Queen City. Here you'll find 
luxurious appointments, the best res- 
taurant service and a welcome that will 
keep you feeling right. Make Hotel 
Sinton your headquarters on your trips 
to Cincinnati and you will be sure to 
get the best accommodations in the 
city. 





Management of JOHN L. HORGAN 
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CHICAGO.—Jobbers’ sales in hardware do not show any 
special contraction so far this year, although July and 
August were seasonably dull. Crop outlook in the rural dis- 
tricts is favorable, and prices of farm products have risen 
to a point sufficient to spread prosperity in the agricultural 
section, which will undoubtedly be reflected in the general 
demand for hardware. Prices of nails and wire were re- 
duced 40c. following the discontinuance of the Pittsburgh 
plus plan, which is the only change that has occurred so far. 
Specialty manufacturers are maintaining fair-sized opera- 
tions. Collections show slight improvement. 


CINCINNATI.—From a distributing standpoint, the hard- 
ware and hardware specialty trades have displayed quite an 
improvement during the past sixty days, and orders have 
shown a marked increase both as to number and size. There 
seems more of a tendency to purchase beyond immediate 
needs. Volume of September business exceeded that of the 
corresponding month of 1923, and indications point to a 
distinctly better trade in the last quarter than during the 
early period of the year. Large retailers report cash sales 
closely approaching normal, but demand from industrial 
users does not show the same proportion of increase, this 
being noticeable especially by the volume of trade received 
from machine tool builders, who are normally large pur- 
chasers. 

Though the volume of business in builders’ hardware is 
slightly less in comparison with that of last year, it is, 
nevertheless, sufficiently active to create a satisfactory turn- 
over. Advances have been announced on a number of staple 


articles, and there is prospect of a higher average market 
than for some time. 


KANSAS CITY.—tThere is a gradual improvement in 
orders and collections. All crops have done well, and while 
the corn is where frost may hurt it nothing detrimental! has 
yet happened. September business is up to that of a year 
ago, and prospects are favorable for October volume sur- 
passing it, as well as that of October, 1923. Inquiries for 
holiday items are strong, and a fair movement of mer- 
chandise has started. Retailers are still somewhat con- 
servative in placing orders, but distributors are quite opti- 
mistic over the outlook. 


SAN FRANCISCO.—tTrade in general in hardware and 
hardware specialties has been good during the last sixty 
days, showing considerable increase, builders’ hardware 
being the most active. Prices are firm, and collections fair 
to good. Orders are coming in for stoves and heaters and 
household merchandise is moving well. Jobbers generally 
are thought to have made money this year, as the market 
has been steady and sales of good volume, although there 
has been a decided tendency on the part of jobbers to make 
small purchases at frequent intervals. 


SEATTLE.—The hardware trade reflects the general 
lessened activity of all industry, and the reduction in dollar 
volume for the nine months this year against that period of 
1923 ranges between 7.5 to 10 per cent. The decrease is 
attributed principally to the lessened activity of the lumber 
industry of this section and political uncertainty. There is 
a general increase in the volume of the hardware business 
now, and it is expected that it will show a fair volume dur- 
ing the seasonally slack period, which obtains during the 
last two months of the year. 

Conditions locally, however, are considered to be good, and 
merchants are optimistic, as there is no underlying con- 
ditions which may prove adverse to a good volume of busi- 
ness upon a strengthening of the lumber market and political 
definiteness. There has been a 10 per cent. reduction in 
prices, as compared with the level obtaining last year, but 
it is expected that the fairly stable condition now existing 
in prices will remain during the rest of the year, and well 
into the Spring. 
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ARTICLE | This Week | hate |Last Year ARTICLE This Week | Last Year | ARTICLE | This Week | Last Year 
APPLES: Gumen......00,\— 2.35 | 3.00 Gambier ........ nw al alee o vaibli-+ 15%) a8 
BAncy .---sseesecoeee 6.00 6.00 | indigo. Madras....... ae ¥5 4 “5 Neatsfoot, pure... vealed y f 4 1% 
BEANS: Marrow, ch. 100 Ib} 9.50 9.50 || te meg A _e~ _velow - 56% $0 || Betroleum, er., at’ well. bul) “75 | =.50 
Pea, choice...... 6.25 7.50 waore % te, 2U%..... . ~~ | Kerosene, wagon deliv. eal), 13 14 
Red kidney, choice.. “ « 9.10 8.00 t{TILI KRS || Gas’e auto in gar.st.bbis **| 14 | 18% 
White, kidney, choice ‘‘ ** 10.75 Pas | lua Eround ra/m | Min.. lub. Gack filt'd EB **}| ze rf 
BUILDING MATERIAL: | phosphate, Chicago. . ton 23.00 21.00 | Peete 903 spec. gr. e| 19 | 28 
Brick, Hud. R., com. ..100v 14.00 “0.00 | Muriate potash, 80% $4.55 31.10 || Wax, ref., 125 m. p.... .Ib|| 6%) 3 
Portland Cement, North- | Nitrate soda......, 100 lbs 2.40 2.45 || Rosin, first run...” | > 45 

ampton, Pa., Mill....bbi. 1.85 ~-00 | Sulphate, ammonia, do- || Soya-Bean, tk., coast | 4 
Lath, Hastern spruce. ‘Tovu| 7.75 S.2 mestic f.0.b. Rae ‘65 ~.60 3.20 || prompt e ee! _ 9 
Lime, f.0.b. fty..200 ib bb! 1.90 1.90 Sul. potash, bs. 90%..ton 43.85 39.30 | Refined, Spot..." 6 14%) 10% 
Shingles,Cyp.Pr. No. 1,.1000) 13.00 18.00 LOU Rk; Spring Pat. i196 lps + 8.00 a. Be | Bits co cnages eee tea | 
Red Cedar, clear,....1000— 4.71 4.61 M4 inter, — Straights ** + 6.55 4.75 ln retmaree. Am.. “Ab, 10%) 10.40 
Oe « + 10.05! 7.70 ancy ing. Fam +4 20 ame care, PENCD... 20665, || . | . 
a $ | 6.50 GRAIN: Wheat, No. 2 but 1.66% © 1/34 |] Parts’ Whiter “Ams Tid =| 142 | 1,25 
- Corn, No. 2 yeliow..... °° + 1.35% 1.2514|| Red Lead, American.... “| 11 10,90 
COAL: f.o.b. Mines..... toa) Lee Sine. a ete 63 53 | Vermilion, Bnglish. . ‘] 1,25 1,20 
Bituminous: acl st a ae eS — 1.41 S0%| White Lead in QOil.:)) + 14% 11.85 
Pool 1 (N. 3.)..... $8.00-$3.25 Barley, maiting “+ 1141 76 | dry +e] 10 8% 
Pool 34 (High Vol. St.) “ 1.50- 1.75 | Hay, No. 1........100 Ibs) 1.85 1.50 || Whiting Comrel..221id0 «| 85) | = 1.00 
Anthracite: ene | Straw, lg. rye, No. 2. — S5 1.15 || Zine, American........ of 7% 7% 
Stove (Independent).... *“ 9.75-10.50 HEMP: Midway sbi . ib + 17% 9 t KF. P. RS eet] 9%, vy 
Chestnut (Independent). “+  9.40- 9.75 HIDES, Chiaass. ne ” ee eee Ss, a 4 
Pea (Independent)..... * 5.00- 5.75 | Packer, No. | nati » 16 15 | PAPER: News roll. .100 Ibs| 8.65 {| 4,00 
Stove MPP scsese 8.75- 9.50 | No. 1 Texas ve h 15 izy,| Book, 8. pe | 8 | 7.25 
Chestnut (Company). «| 8.75- 9.50 E> ~ pena thelial died a 14 11i,| Writing, tub-sised 2: — 10 | 1U 
Pea (CGompany ) “ee eeeee 7 5.50- 6.00 Cows, heavy native. . taeetaety se 15 ly 4 Jd ee > *eneeee -tou ae saan } oi ae 
ie ; — : i se 2 ’ , | v 8, 8 Se re _ 
COFFEE, No. 7 Bio.....Ib)+ 19 11 || Brandes * og Ds wn won eee a + ta 10 2|| Sulphite, Dom.” bi, /idd ‘Ibs 3.50 4.30 
z oe os ee 14%// No, 1 buff hides..... 7° « 11 9 | Qld Paper No.1 Mix. 100 “| — 70.00 | 00 
COTTON GOODs: | | No. 1 extremes... ..! i 14 FI | Micpacdh-sne-dcedebat oooh — ER 
Brown sheet’gs, stand. ya 15%) aig Se © "eeeeeeae os 13 11%! PEAS: Scotch, choice, luv | ee cn lal 7.50 
wide hosting». 10 | 65 | 65 || a 1 Oty cigs’ 7e., 16 af | PLATINUM ............ o4}| 112.00 | 116.00 
eac eetings, _ ” 19 14 | 19 aa calfsking.. * 2 2 | | | | 
er TS ‘| 18% | 144%, |HO N. Y. prime ’24 “\— 38 05 ons ISIONS, Chicago: | 11.00 | 
Brown sheetings, 4 ya. ely 0 13% Gorm. Shipment....... “ 7% 8 || feet, steers, live...1vu ibs) Par i T- a et 
Standard prints a ad | 10 9 \y iL EATHER i oa Rk ag ec cesses j 1 5x0 ' ‘ 45 
Brown drills, standard. 17 17 “|| Union backs, tr. ib.. « 39 2 oe ae oe foe gt 
Staple gingham WOE “i 15 19 | Scoured 0ak-bac ks, No. i ss 46 43 {| ‘he . mess eeres eeeesec ? “9°00 23.90 
Print cloths, 38 % inch. || Belting, Butts, No. 1 , light as 58 68 | Ss eep, Se luv Ios | ~ } 9.50 
ange Sep alan et 9 | 95¢| |LUMBEI: | Short ribs, sides I'se * |}+ 13.00 | 9.75 
Hose, belting duck..... “| 42-45 | 47-50 "|| Penn, OG b. | | Bacon, N.Y., 1408 down = |/+ = 164 ms 
DAIRY: | | nn 66 état a ahi per M ft 40.50 40.00 || a Ne ie, big, 4 e + "38 ie 
Butter, erery. extre..Ibi+ 8814 | 461% | | "Tone Wadi — 7 ee 67.00 | 80.00 ||RICE: Dom. Fey. head + || 7, | 7% 
Cheese, N. Y., L,I «2044 27 II FAS ta. Wh. Go 0 , || Blue Rose, choice. . 6 5% 
Cheese N.Y. fi. held spec “| 5) “| - Rta. Wh. Oak, - : | Foreign. Ba ao? ss 3.75 3.35 
oa ws $66 6s 5.00 160.00 ign, on No 1"), 9-15) 35 
Eggs nearby, fancy....dos. + 68 72 win oe Se Scees RUBBER: Up-river, fine **| — 29 36 | 238% 
Fresh gathered firsts... “4 4 35 wal anes | Secee eeee Pee... “i | 20%] 27 be 
DRIED FRUITS: | FAS Pi. Red Gum. : : SALT: 280 Ib. bbl...... bbi 3.70 | 8.15 
Apples, evap., choice. . .1b| 1i — 7 85,00 117,00 ||SALT FISH: 1] | 
Apricots, choice 1924.. | 10% | FAS Poplar, 4/4” “oases 117500 | 130,00 || Mackerel, Norway fat | | 
Citron, fcy. 10-lb. boxes ‘* $ | #2 (| PAS Ash 4/4’ “« «¢ «| 105.00 | 120:00 || No, 8.2.0.0" pea bi}| 26.00 | 294.00 
Currants, cleaned...... ~é 14 || Log R. Beech, 4/4” «© «© «| 50°00 54.00 || Cod, d Banks. 100 Ibs} 9.00 | 9.00 
— Dictaeeesee6e0 pe 2} 19 i FAS Birch, 4/47 86 66 8 a 145.00 StLK: —_. St. Fil 7.60 eee 
Peaches, Cal. standard. “ 7% || pESPrectaut’ 474? 115:00 | 125,00 [sPIGus tia 2 sieht) — ize | Tage 
a. a, S000, S5- “ 10%) FAS Cypress, 4/4” | Cloves, Zansibar...... | el 563, ue 
eee ee “ dead | (old Rrades) . ..... 64 66 bs 90.00 104.00 | rs 1058-1108. at 50 24 
Cal. stand. loose mus... * 7s ae... ew os 180.00 | 180,00 | hoe lame, ‘Sante sie 12% t fn 
DRUGS & CHEMICALS: | | FAS H. Maple,4/4” «+ « « 105.00 95.00 || m Singapore, white ‘*) 19 ty | 14% 
Acetanilid, U.S.P. bbis..1b) Adirondack Spruce, - Mom red... “*/i+ 914 | 15% 
Acid, Acetic, 28 deg. 100 es |} 2 5856.08 54% 6% "oO 45.00 48.00 /sugar: ay “962. ° 100 it 6.03 7.78 
Carbolic See ‘ if No. ‘ Com, . Pine = _ _ Fine gran., in bbls. “es || 7.15 9.15 
Citric, domestic...... ¢ || Boards 1x4”..... ee 47.75 54.00 ‘TBA: Formosa, fair.... || 19 22 
Muriatic, 18’,.....100 ° | Long Leaf Yel ; Pine ** * - TPR. sesaces nities “E 2 80 
Nitric, 42” eT — 6s 5.25 oa rs, “x12” ge og 0,00 57.50 | Japan, iicsdmmono eel 2 32 
Oxalic Tuererd, tT. Te 6 | — Bassw’ d, 4/4 i 6.00 95.00 est “ee eee eee eee eeeesr wed | 50 50 
Stearic, —— - i] ouglas Fir’ Tim ii a ai ee: | —, low. ththe chiens a 17 . 18 
poulphuric, oO... .100 * ‘| <“_ oe eee | 34.00 95.75 1 Te weness stew eeee MY! 85 37 
artaric crysta ° - | Y K. ha sie COCO, L’ ’ 
Aleohol, 100 prf. U.8.P. gal ~_ 4, -<es | | a gnac Red Oe, eae || 14 14 
. ft) Pp. Cc. ee “ . 66 6e 66 > | ™ sé 
‘6 boon 9 form 5... * | Fm 4 gy ‘ 29.00 30.50 | em Pocereeressees “| _. ° 
Auménia “carb'ate doin. Tis. 372|| Birch, B'Grade, GIs “| 100,00 | 100,00 || Fine. ml os 40 
Arsenic, white..... . || Qtd Oak, AAGrade 49 || Medium olory—Common | 22 | 27 
Balsam, Copaiba, s. i. . | METALS: *eeeeereses 170.00 | 0.00 | VEGETABLES: ‘Cabbage ‘bbl ce 1 .00 1.50 
Pera "eoeecees otb| +. | Pig Iron: No. 2X, Ph. ton} 21.76 | 25.76 || Qn tee eeeeeeeeeesDag)|t 1.75 3.00 
Beegwed, “Africa, crude” ] Beer yefarmnee | 300 | BIgo || Remaboen osc ER | £89 
‘6 ite, “6s mer, tsburg 2 21.76 28,27 1 . coos “I ‘- ot 
Bi-carb'te soda, Am. i00 “ | gray forge, Gee | 23-2 | 25.26 WOOL, Boston: | m 
— powder, we , | Billets, Bessemer ° Pgh. ‘ai 37°00 or Fat 8 98 quot. eeeeeeee lb), + 88.11 74.88 
eee eee se esesece : i | 7 a a” 4 ee eeces: 
Borex, ciysial, ia’ bbl? « 5% forging. _—see od 42.00 47.50 || Delaine Unwashed...... “ 58 
Brimstone, crude dom...ton | Wire rods, Pitteb . tee pe 47.67 Half-Blood Combing... . 54 
Calomel, American... ...1b | Ov, ae egg ge oe oe ges Half-Blood Clothing... . 46 
Gamphor, domestic..... * 93 || Iron bare, ref., ‘Phil. 100 Ib} “2732 2167 |Iasen et Nina Braid... .. = 
Castile soap, pare whtte 21%/! Iron bars, Chicago 2°15 oe Mich. & N. Y. Fleece 
Castor Oil, No. . Bl] Steet tere Baa we oe 510 | Zoe || Delaine Unwashed..... 50 
Chiorate potash. eeeeecse = 7 4) Bea Pi ttsbu rgh os sé 666 2.0 2.50 Quar-Blood eeee 43 
Chl PSP ae [Boge black, Ne “28 -00 2.50 | Wis., Mo. & > = 
aeons Hydrochloride. . “i ‘ahbeah.. o. ia ioe 8.50 8.75 | Half-Bl Sieereeese 51 
Cocoa Butter, bulk. | Wire Nails, Pittsb. 9°75 | 3:00 | Quarter-Blood tee seeee 45 
Codliver Oil, Norway. -bbI || Barb Wire, galvanized, ||Southern Fleeces: 
Cream tartar, 99%...... Pittsbu =. — - 8.45 ome | Ordinary Mediums era 42 
Epsom DS 6s wee 100 | Galv. Sh’ts No. 28, Pitts “ 4.6( 500 ete.: Three 
++ ene ey enebewae Coke Conn'ville, oven. . ton . elghthe Blood Unwashed 54 
Gum-Arabic, picked... * | Foundry, prompt ship.. “ 4.00 £75 |"prae Scoured (Basis: 
Bensoin, Sumatra... . Aluminum, pig (ton lots) Ib “98 "25 is ———* 1.20 
Gamboge eeeeeer - Antim mony, ordina A oD 11 814) Fine, 8 onths. 1.10 
4st Zine, N Y ooj 6 4 an ‘7% | Northern e*eeeeeereeeeees ae 1.20 
= spattered sedate of 8:10 6.60) | Southern ......0.  « 1,00 
i nan “ os “a eaaineaobebateage? al 49% A ||Oregon, Scoured Basis: 
bs hehe at Tinplate, Pittsb.,100-Ib box 5.50 5 Al East, No. 1 Staple..... 1,28 
RAE Ge . Valley No. 1.... 1.15 
ya MOLASSES AND | Terri Scoured Basis: . 
~ Blackstrap ...........gal 2 17 a: red Basis: 
“crystals | Bx Fancy ae 71 r+ | Fine Staple Choice..... 1.30 
Ib Syr ' - ee eeeeeees ad 35 31 Half-Blood Combing. . ss 1.15 
NAVAL STORES: Pitch bbl 6.20 75 rine, a 1.14 
on «ae . ‘i+ 6.75 5.85 Fin ‘Combi ~pddedeede “ 1.25 
[~ | ‘Tar, kite barncd’ 27° * “12°00 11.00 | ~ Bares tes cees ba 90 
by Turpentine ....... 88 1.04 | Californie pins: sees a 60 
ad OILs: Cocoanut, Spot N.Y. ; + 10% 9% aMtornia Finest....... 1,20 
as Crude, f.0.b., coast ‘* 9 8 | WOOLEN GOODs: 
oe China’ Wood, bbis., spot ms 16 22 Stand, Gay Wor., 16-oz, yd 8.62 
- Crude, bblis., f.0.b., coast “ 14% 201%4|| Serge, Db bescencess 2.87 
‘ domes 2 . . . + gal Tin 65 Se *eeeee = 4.22 
ect oe ll Newfoundland pet sede ° _ rH . Fancy Cassimere, 13-oz. “ 2.70 
ccccccece Ceccccecns “in. all-wors se ms 
DYESTUFFS.—Ann. Can. Cottons a wehiee-es ~ 18% 11°88 a = onan Pae- ad 
Bi-chromate Potash, am. Ib Lard. ex. , Winter st. it 17% 12% neeccee & 67% 
eeneal. ry mn Senge _— 121 11y¥ Broadcloth, ‘S4-in. isse’ 8.60 — 
bn, Ree os | Lindseed, ee raw.....gal 1.038 1.01 36-in. cotton-warp serge ‘‘ 55 
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—Declines from Suabions week. Declines 25 ¢ Quotations nominal 
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Globe“Wernicke’ 


built to endure 


Wood or Steel Filing Cabinets 
Visible Index 
Structural Strength Safes 
and General Office Furniture 


Globe-Wernicke Office Equipment offers a 
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Globe-Wernicke standard service for every business. It is Globe-Wernicke = 

_ Steel the equipment to select for permanence. Not Visible * 
Filing Cabinets only is it designed and constructed to give Cord Index 

oer Sar superior service, but to meet the demand of er a 

modern business for efficient equipment 
Globe- Wernicke that will economize in time and labor. Globe-Wernicke 
Steel Our catalog No. 822 will be mailed to you Structural 
Upright File on request. , Strength Safes 
Lower Left Lower Right 


Write Dept. DR-100 for it now 


Globe-Wernicke Co. 


Cineinnati 


























BARROW, WADE, GUTHRIE & CO. | { N V E, Ss T M E, N x S Books 
. satin ; Name and Rate. Payable. Close. 
ACCOUNTANTS AND AUDITORS | Standard Gas & El, Tic q. Oct. 25 Sept. 30 
Equitable Bidg., 120 Broadway, NEW YORK | —_—_— Standard Gas & El prior 
. . OG BUM etd nadaeeu ne ue Oct. 25 Sept. 30 
CHICAGO—Westminster Bldg. ~ DIVIDEND DECLARATIONS Wook WF ttehaneh. 860 1A Sept. 25 
PHILADELPHIA—Packard Bldg. : ciohmanahaliiam 
SAN FRANCISCO—Exposition Bldg. Railroads * Holders of record; books do not close. 
BOSTON—Scollay Bldg. Books 
UTICA—The Clarendon Bldg. Name and Rate. Payable. Close. , 
MONTREAL, CANADA, 137 McGill St. Gulf, Mob & N pf, 1% q.. Nov. 15 Nov. 1 FRANK G. BEEBE, Presidest SAMUEL J. GRAHAM, Secy & Treas. 
LONDON, ENGLAND, 8 Frederick’s Place | Reading Co, $1 q......... tated eRe ita GIBSON & WESSON, Ine. 
5) » . . ° °° 
GLASGOW, SCOTLAND, 142 St. Vincent St. Tractions and Utilities 


INSURANCE 
THE NECESSITY OF a a ee ee a In All Branches 


Am Gas & Elec pf, 1% q.. Nov. l Oct. 11 


CREDIT INSURANCE | Pe!) Tel of Pa 6%% pf, 









































ate ESE Ce seeeee Oct. 15 Sept. 20 | 110 William Street, - NEW YORK 
, . Kklyn-M Tr pf, $1.50 q.. Oct. 15 Oct. 1 
¢ Credit Insurance begins when your | mia w Util pf, 1% q..... Oct. 15 Sept. 15 
e J “ue z7as > e » Ge 5 *S ° 
Fire Insurance stops—when your mer- | Nt Stites Power pt i% q Oct, 20 Sept, 30 
chandise has left the protection of your | Ohio Fuel Supply, 37%c q Oct. 15 Sept. 30 
x . y . 2 ee ee eS ere Oct. 31 Oct. 15 
four walls and is turned into accounts. | phiia «© West pf, 62%5¢ q. Oct. 15 *Sept. 30 
q Our new Simplified protective Policy 
is clearly understandable. It insures DIVIDEND NOTICES 
all outstanding accounts against abnor- WESTINGHOUSE ELECTRIC 
mal losses. The terms are liberal—yet & MANUFACTURING COMPANY 7 
: A quarterly dividend of 2% ($1.00 per share) on SS 
the cost is moderate. the PREFERRED Stock of this Company will be Get Bi er Busine 
paid October 15, 1924. igs ss 
if You can’t afford not to carry Credit A dividend of 2% ($1.00 per share) on the ith Belk 
COMMON Stock of this Company for the. quarter wi a © nap 
Insurance. ending: September 50, 1924, will be paid October The Belknap System of Addressing pro- 
al, 1924, 
Write Us : Joth dividends are payable to Stockholders of pete —_ a ae a _ 
record as of Se *~ptember 30, 1924. the handling of only a few hundred pames 
: ° eer H. F. BAETZ, Treasurer. a few times a year, or for millions of 
e mericafi re i{- fl mnt 0 Pe Sa ee eee eee addresses weekly. It will broaden the 
- business horizon of your house. 
of New York INTERNATIONAL PAPER COMPANY RRAPID ADDRESSING ]VJACHINE (CO. 
N York Ci New York, September 26, 1924 eee 
104 5th Avenue, New Yor ity 
be ae < ye —_ peng ot a ey BELKNAP SYSTEM 
quarterly dividend of one and one-half per cen 
511 Locust St., St. Louis (144%), on ae ageseneed Ra Fame wed ne 
company, payable October 15, 1924, to preferre 
All Principal Citi stockholders of record at the close of business 32-46W.23RDST. NEWYORK 
rincip ities October - a Checks will be mailed. Transfer 0 0 te ald Putusinal Clie 
»00ks will not close. Dice 
J. F. McFADDEN, President OWEN SHEPHERD, Treasurer 
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5,839 Changes a Day 


in the 


Dun Reference Book 


‘["« first reference book published by R. G. DUN 
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& CO., The Mercantile Agency, was _ issued 
February Ist, 1859. It was a quaint, old-fashioned 
affair compared to the huge volume of today, whose red 
: back and green sides are familiar to every American 
ae business man. It had a lock and key so that the subscriber 
oe could keep its precious contents from the prying eyes of 


ee 


DIANA TANOTANIVONIYOCIYAYaNlYe 
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PE on his subordinates or visitors. This little volume contained 
er eee tgs 519 pages with about 42 names to a page. The present S 
Reference Book—for July, 1924—contains 3,317 pages = 
with an average of 675 names toa page. Altogether there are 2,237,614 % 
names in this volume. i 
Very few people realize how vast an amount of work is involved in : 
compiling one of these volumes, now issued four times a year—in % 
January, March, July and September. The following table will give e 
some idea of the magnitude of this task: : 
4 
REFERENCE BOOK STATISTICS FOR YEAR ENDING JULY, 1924 s 
July, 1923 to Jan. to July, Total for 
Dec., 1923 1924 ear 2 
New Names Inserted................................ 253,524 254,416 507,940 = 
> Names Obliterated.....................---..-.-------- 227,425 226,974 454,399 s 
x Changes in Ratings and Styles................ 279,460 295,190 574,650 : 
< Alterations in Bank List............................ 142,852 92,550 235,402 2 
. 903,261 869,130 1,772,391 3 
5 The grand total of all changes was thus more than a million and three : 
. quarters, and the average number per business day was 5,839. % 
. Are you using this great Reference Book in your business? Besides its value to KS 
= your Credit Department the Sales Department will also find it useful as a basis ‘¢ 
5 for circularizing through its unique series of symbols representing more than 235 is 
5 lines of trade. Why not talk with the manager of the office in your locality is 
5 about this before planning your next year's sales campaign? : 
DY % 
: R. G. DUN & CO. : 
5 The Mercantile Agency 
2 DUN BUILDING NEW YORK 
5 


and in 257 other cities 


THE JULY, 1924, REFERENCE BOOK 


Containing 2,237,614 names and representing 1,772,391 changes and corrections for the 
year, or 5,839 per day. 


DUPOVOPen ne! 
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